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'GENERAL business 

Vauxhall 
faces 
s all-out 
new bid strike 




Soviet leader Yuri Andropov reject- 
ed ItS. President Ronald Reagan's 
latest proposals for curbing fcnter- 
mecBate range nuclear missies and 
a ccused Washington of frying to 
win time to deploy its own arms. 

Mr Reagan had told the United 
Nations General Assembly on Mon- 
day that the United States would 
forgo siting of Pershing and cruise 
missiles in Europe from December, 
and would negotiate on reducing 
numbers of nuclear weapon-carry- 
ing aircraft if the Soviet Union re- 
duced its medium-range missile 
force in Europe. 

Mr Andropov, speaking in Mos- 
cow, said the Soviet Union would 
respond appropriately to any dis- 
turbance in the strategic balance. 

Tin Parte, France’s President Fran- 
cois Mitterrand is reported to have 
reservations about the US. propos- 
als. apparently believing it would be 
wrong not to insist on a cut in So- 
viet SS-20s. 

Lebanon setback 

Hopes of progress in i-phawnn were 
set beck when Druze militia said 
they would regard the reopening of 
Beirut airport as a violation of the 
ceasefire. 

Israel called on the Druze to eject 
the Palestine Liberation Organisa- 
tion guerrillas. Page 18 

Thatcher: man held 

Toronto police laid five charges 
against a man who broke out cu a 
crowd of anti-nuclear and Irish Re- 
publican protesters and lunged at 
visiting British Prime Minister 
Margaret Thatcher. 

Soviet jet off course 

Britain's ITN television said a So* 
viet Aeroflot jet flying from Cuba to 
Ireland last week was 60 miles off 
course - due to the kind of naviga- 
tional error the Soviets say the 
South Korean jet they shot down 
could not have made. 


• VAUXHALL. the UK subsidiary 
of General Motors of the U.&, faces 
an all-out pay strike by its H500 
manual workers from tomorrow 


night after votes by its Luton and 
Du ns ta bl e plants. Umon leaders at 
Ellesmere Port, Mersyside, will ask 
their members to join it Back- 
ground, Page 11 

• FRENCH financial experts see 
rene wed weakening of the banc as 
potting more pressure on the Gov- 
ernment to tighten price controls in 
order to check inflation. Yesterday 
the franc fell to a record low of DM 
321915 per FFr 100. Page 3. Curren- 
cies, Page 41 

• DOLLAR fell to DM L644 (bom 
DM £6505). FFr 8A175 (FFr 8.0425), 
SwFr £131 (SwFr £1405) and Y23&8 
(Y238J5). Its Bank of En gland 
trade-weighted index fell from 
127.8 to 127 2. In New York, H dosed 
at DM £6482, SwFr £134, Y23&92 
and FFr 84175. Page 41 

• STERLING rose 15 points to 
SL499, but fell to DM 3J)65 (DM 
30)725), FFr 1£015 (FFr 120)45), 
SwFr 3J975 (SwFr 3il) and Y3S5 
(Y357). Its trade weighting- fefl bom 
84.4 to 8L£ In New York, it dosed 
at$L500L Page 41 

• GOLD rose $6.75 in London to 
$413375. In Friuikfart it rose $L25 
to $4133. and in Zurich it closed $1 
up at $4133. Ihe Conaex October 
settlement was $411 ($41331 
Page 40 

• LONDON: FT Industrial Ordi- 
nary index moved up £9 to 6963. 
Some Government securities 
showed marginal foils. FT Share 
Information Serrice,P&ges 35-37 


. Labour plans switch • 

Britain's Opposition Labour Party 
leader s trill ask the party confer- 
ence next week to adopt important 
policy changes. Likely areas for a 
new stance are on defence, econom- 
ic strategy and EEC membership. 

Sudan arrests 

At least 11 leading opposition lead* 
ers in Sudan, including former Pre- 
mier .Sadiq al-Mahdi, have been ar- 
rested, according to Khartoum re- 
ports. Page 7 

Changes in Kenya 

Ffcie ministers and 12 deputy minis- 
ters lost their seats in Kenya's one- 
party election. With six results still 
to come, there are already- 57 new 
MPs. in the 153 seats. Page 7 

Irish Jewels hunt 

Following up detailed information, 
police have bunched a hunt for the 
Irish- crcrwn jewels, worth at least 
l£23m ($2m), and stolen from Du- 
blin Castle in 1907, tong before Ire- 
land. -became independent from 
Britain. . 

Going home 

Twenty: Portuguese hostages re- 
leased by Units guerrillas in Angola 

were on their way home via Johan- 


Briefly... 

Brittseb: More than 100 protesters 
were arrested outride a military ex- 
hibition. ' 

Burma's f or me r Minister for Home 
and ’Religious Affairs Bo No was 
jailed forlife for a $1325 fraud. 

Calcutta: Police arrested several 
hundred demonstrators in West 


46. WALL STREET: Dow Jones in- 
dex dosed 630 down at 13037. 
Report Page 31, foil share listings. 
Pages 32-34 

• TOKYO: Nikkei Dow index 
poshed up 3117 to another new 
high, 9,44532, and the Stock Ex- 
change index was up 1.75 to 69437. 
Page 3L leading prices, other ex- 
changes, Page 34. 

STOCKHOLM: Bourse is expect- 
ed to tighten registration controls 
today following several scandals. 

• AMERICAN Chamber of Com- 
merce has hacked foreign govern- 
ment calls to end unitary taxes im- 
posed by 13 US. states. Page 7 

• US. MERCHANDISE trade defi- 
cit reached a record $7.19bn in Au- 
gust, from S636bn in July. 

• CHINAS 1983 grain output is ex- 
pected to beat the 1982 record o£ 
353.4m tonnes. 

• UK COMPANIES are expecting 
orders worth about £85m {$ 127.5m) 
for open-cast coalmining equip- 
ment bom India, after the signing 
of an aid agreement in New Delhi. 

• SINGAPORE plans to allow em- 
ployers to spread the 44-hour week 
over seven days to help productivi- 
ty. 

• GROWTH in financial futures 
trading is accelerating the globali- 
sation of financial markets, Mr 
Thomas Strauss, managing director 
of . Salomon Brothers, US- invest- 
ment bankers, told an FT confer- 
ence in London. Page 22 

• RICE: Efforts to solve a dispute 
between the US. and Taiwan over 
Taiwanese subsidised exports have 
foundered. Page 40 

COMPANIES 

• ERBAMONT, the company set 
up in May to handle the drug and 
health-care interests of Italian 
chemical group Montedison, report- 
ed a first-half net profit of 8123 m . 

(19 


• GILDEMEISTER, West Ger- 
many's biggest machine tool maker, 
is to increase its stake in rival Pett- 
ier from 24 pa cent to 75 per cent 
Page 19 


Reagan sets date 
for China visit as 
relations improve 

BY MARK BAKER IN PEKING AND REGINALD DALE IN WASHINGTON 
President Ronald Reagan will visit China next April, Mr Caspar Weinberger, 
the U.S. Defence Secretary, said in Peking yesterday. Mr Reagan’s visit will 
follow that of the Chinese premier, Zhao Ziyang to the U.S. in January. 

Confirmation of this top-level ex- 
change comes after a significant 
wanning in Sino-US. relations over 
the past two months, underlined by 
Mr Weinberger's visit to China this 


week. 

• In Washington, the White House 
said that the talks between Mr Rea- 
gan and would continue a dia- 
logue on a wide range of bilateral 
and international relations. 

ft would be the first visit of a Chi- 
nese Prime Minister to the US. and 
the first visit of an American Presi- 
dent to China since the establish- 
ment of formal diplomatic relations 
between the two countries in Janu- 
ary 1979. The last US. President to 
visit Peking was Mr Gerald Ford in 
1975. 

The White House said that there 
were no plans for Mr Reagan to vis- 
it Taiwan during his forthcoming 
Far Eastern trip in November, in 
which he is due jto visit Japan, 
South Korea, the Philippines, In- 
donesia and Thailand. 

Officials said that the Chinese 
Government would not have invited 


Mm to Peking if he bad included 
Taiwan on bis itinerary. 

Mr Reagan has had a standing in- 
vitation to visit China from the Chi- 
nese leader, Deng Xiaoping, since 
November 1980. 

While it has been known for 
several months that the visit was 
likely to take place early next year, 
the timing had been left open, 
largely because of a series of dis- 
putes between the two countries. 

Relations improved markedly af- 
ter the settling a long-running row 
over US. quotes on Chinese textile 
exports, and the US. decision to al- 
low China greater access to high 
technology. 

It is a measure of that change 
that Peking has agreed to receive 
Mr Reagan in April, before the US. 
presidential election, a move likely 
to be interpreted as Chinese en- 
dorsement for Mr Reagan's re- 
election. 

Deng and Zhao, however, both 
stressed in their talks with Mr 
Weinberger yesterday and today 
that continuing US. support for 


Taiwan remains the biggest obsta- 
cle to further improvement in the 
realtionship. 

Deng said the Sino-US. relation- 
ship hid moved through a tortous 
course in the past three years and 
"the crux of the matter is the Tai- 
wan issue." 

“It is important to enhance con- 
tacts and increase mutual under- 
standing, but it is more important 
to remove fundamental obstacles 
and solve substantive matters,” he 
said. 

Mr Weinberger will bold further 
talks with China on the sale of US. 
weapons systems, including anti- 
aircraft and tank defence systems. 
But he ended his three-day visit to 
Peking yesterday without specify- 
ing how much military equipment 
the US. was prepared to sell, or 
how much China was interested in 
buying. 

He said there had. been, intensive 
discussions among officials on the 

Continued on Page 18 

Background, Page 16 


Regan warns IMF over 
long-term financing 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN WASHINGTON • 


MR DONALD REGAN, the US. 
Treasury Secretary, yesterday af- 
firmed his support for tire work of 
the international Monetary Fund 
(IMF) but warned that it must re- 
member its original character as a 
provider only of short-term funds. 

In his formal address to the 
fund’s annual conference in Wash- 
ington, he said: “Some believe that 
the UJ5. position on IMF and World 
Bank issues at this meeting reflect 
a lack of support for these institu- 
tions. Nothing could ' be further 
from the truth.” 

Mr Regan strongly seconded the 
promise which President Ronald 
Reagan made on Tuesday that Con- 
gress would be urged to push 
through legislation required to in- 
crease the US. quote subscription _ 
to the fund from next year. 

He added, however “The current 
financial strains affecting the fund 


underscore the need for the IMF to 
husband its scarce resources." 

He also said it was important to 
reaffirm the IMF’s traditional role 
as a source of temporary balance of 
payments financing. 

His remarks reflected growing 
anxiety among some factions in 
Congress and within the Adminis- 


tration that the fund was providing 
for the long-term capital needs of 
debtor countries. 

Mr Reggn, however, was buoy- 
. antif optimistic abontlhe prospects 
for world recovery, which he said 
was being led by the US. economy. 

He said: "We are in the midst of 
an historic transitional phase now, 
and it is by no means over. We are 
seeing low inflation and significant- 
ly lower interest rates. 

“So, rather than another tradi- 
tional cycle of recession to recov- 
ery. I think we are witnessing a 
more fundamental change - moving 
us on to a solid new foundation that 
can sustain real growth and im- 
prove the standard of living 
throughout the world.” 

He saw three fundamental differ- 
ences between the present recovery 
and those of earlier periods: 

• Countries were now prepared to 
forgo short-term expediency in the 
interests of long-term stability, 

• Growth at present was not ac- 
companied by a resurgence of infla- 
tion; 

• Many countries, particularly in 
the Third World, were prepared to 
make substantial adjustments to 


the problems of low commodity 
prices, debt and the inadequacies of 
. their earlier policies. 

Mf Regan acknowledged the gen- 
eral anxiety about the high US. 
budget deficit and its effect on in- 
terest rates, but pointed out that in- 
terest rates were now at only half 
their peak levels in 198L 

He said there was recent evi- 
dence that, despite high nominal 
and real interest rates, "private in- 
vestment growth will be coming on 
earlier in this recovery than is his- 
torically normaL" 

He added: “If we were to reduce 
sharply our fiscal deficit by raising 
taxes, as some have suggested, this 
would indeed stifle the recovery." 

Mr Regan warned of several 
threats to the world's renewed 
economic health, in cluding the 
tendency for protectionist pres- 
sures to increase, temptation to 
pursue lax monetary policies for 
short-term reasons, and the loom- 
ing uncertainty of international 
debt problems. 

"British recovery under way,". 
Page 5; a suggestion on world 
debt. Page 17 


Sainsbury buys $20m stake 
in U.S. food store chain 


BY CARLA RAPOPORT EN LONDON 


J. SAINSBURY, Britain's biggest 
food retailer, is making its first for- 
ay into foreign markets with the 
$20m purchase of a minority stake 
in Shaw’s, a US. food store chain lo- 
cated in New England. 

Shaw's, a privately owned compa- 
ny, has 41 food stores in the states 
of Massachusetts, New Hampshire 
and Maine. Last year, the company 
recorded sales of $640m and pre-tax 
profits of SlTm. Over the past four, 
years, sales and earnings per share 
have grown by more than 20 per 
cent per year. 

Mr David Sainsbury. finance di- 
rector, said yesterday that the pur- 
chase had grown out of the compa- 
ny's continuing interest in the US. 


food retailing business. Shaw's is 
advanced in applying computer 
technology to the food business, 
and Sainsbury hopes to benefit 
from the small company's exper- 
tise. 

“We might have been happier 
with buying a stake in a larger U.S. 
company," said Mr Sainsbury yes- 
terday, “but this is a particularly 
well run regional group. In general, 
regional chains do extremely well 
in the US." 

The agreement between the two 
companies calls for a minimum pur- 
chase of 20 per cent of the outstand- 
ing stock of the family-owned com- 
pany for S2t).lm in cash. The com- 
pany has the right to increase this 
stake to 25 per cent and may buy 


further shares if they become avail- 
able. The purchase 1 consideration 
will be financed by US. borrowings. 

’ Sainsbury has been p* pa ruling 
rapidly in recent years in the UK, 
opening new supermarkets at the 
rate of 15 to 17 a year. The company 
emphasised yesterday that its main 
investment strategy would remain 
focused on the UK 

The company has also been 
among Britain's most profitable. In 
1977, the group reported pre-tax 
profits of £26m on sales of £663.7m. 
Last year, those 'figures reached 
£89m in profits and £135bn. in 
sales. The group's retail margin last 
year was 4.4 per cent, about twice 
the UK industry average. 
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LTV buys 
Republic 
Steel for 
$600m 


By Tony Dodsworth and 
Paul Taylor in New York 

LTV, the third largest US. steel 
company, is to take over Republic 
Steel m an agreed bid worth about 
5600m. 

The combination of the two com- 
panies, which have both been big 
loss makers over the last 18 months 
will create a new giant to be called 
LTV Steel ranking just behind US. 
Steel, the biggest in the US. indus- 
try, in terms of shipments. 

The announcement of the merger 
came late yesterday after board 
meetings of both companies which 
ended 24 hours of speculation 


Armco, the leading U-S. steel and 
energy company, announced a 
major corporate restructuring 
involving the sale of coal pro- 
perties to Peabody Holding and 
its oil and gas offshoot to Strata 
Energy; subs tantial changes are 
also planned in Armco’s steel 
operations. Page 19 


caused by the suspension of LTVs 
and Republic Steel's share trading 
on the New York stock exchange on 
Monday. 

Under the terms of the planned 
acquisition. Republic Steel's share- 
holders will receive 13 LTV shares 
and 03 shares of a newly created 
cumulative- convertible preferred 
stock for each one Republic Steel 
share. The 5 per cent preferred 
stock will be convertible into 1-22 
LTV shares. Republic Steel has 
17 Am shares outstanding. 

Republic's reported book value 
was $8126 a share at the end of 
June, but the shares have traded as 
low as $13% in the post twelve 
months. When the shares were sus- 
pended LTVs share price was SIB 
and Republic's share price was 
$26%. 

Mr Raymond Hay, LTV chairman 
and chief executive, announcing the 
deal yesterday said that he did not 
believe Federal anti-trust laws 
would pose a threat to the deaL 

He added: “While there are signi- 
ficant opportunities to optimise fa- 
cilities, the two companies had no 
specific plans selling off parts of the 
business. However Wall Street ana- 
lysts believe the merger of the two 
companies will be followed by some 
rationalisation of overlapping facili- 
ties 

While the two companies have a 
fairly complimentary product range 
in sheet, speciality steels and pipe, 
LTV also has a significant oil field 
equipment business 

Lex, Page 18; Creusot-Loire 
breakup, Page 19 


Airbus likely 
to suffer 
twin setback 


BY OUR FOREIGN STAFF 
BOEING of the U.S. appears set to 
win important new orders from Ja- 
pan Air Lines (JAL) at the expense 
of the European Airbus Industrie 
consortium, whose order book has 
taken a battering as a result of the 
slump in the airline industry. 

At the same time, Eastern Air 
Lines, the only US. customer for 
Airbus, announced that it would not 
take delivery of the last four Airbus 
A-300s it has ordered “because of 
Eastern's financial difficulties," Mr 
Bernard Lathiere, Airbus's chief ex- 
ecutive, said yesterday. 

Eastern this week threatened to 
seek the protection of courts under 
Chapter 1 1 of US. bankruptcy laws 
if its 37,500 employees refuse to 
take a 15 per cent pay cut Under 
Chapter 11, companies continue to 
operate but are given court protec- 
tion from their creditors while they 
restructure. 

The Japanese airline is expected 
to announce today which new gen- 
eration of aircraft will replace its 
ageing fleet of McDonnell Douglas 
DC-8 aircraft The announcement 
might points to orders worth sever- 
al hundred million dollars, with fur- 
ther orders to follow. 

JAL would only say yesterday 
that the decision awaited the signa- 
ture of the company's president but 
aviation officials in Tokyo believe 
the decision will favour Boeing. 

It will put to rest a hotly contest- 


ed battle between Airbus, offering 
the A-300 or the A-310, Boeing, the 
767, and McDonnell Douglas the 
MD100. McDonnell Douglas is seen 
a having only an outside chance. 

An Airbus official in Tokyo said 
he understood an executive meet- 
ing had been called for today and 
that all important opinions of the 
Ministry of International Trade and 
Industry and the Transport Mims - 
try had already been delivered. 

JAL has said that commercial 
considerations would be the key to 
its decision and that it intended to 
rely on one supplier. 

The airline's initial order may be 
for no more than four or five new 
aircraft The 767 and the two Airbus 
models are valued at about $60- 
S65m each, according to prospective 
1986 prices. It is possible that JAL 
will order additional 747s - it is al- 
ready the world's largest operator 
of 747s, with a fleet of 42, with se- 
ven more to be delivered in the next 
18 months. 

Both Mrs Margaret Thatcher, the 
British Prime Minister, and Presi- 
dent Francois Mitterrand of Fiance 
have pressed the Airbus case per- 
sonally on Japanese government of- 
ficials visiting Europe. 

At the same time, Japanese ac- 
quisitions of U.5. aircraft have 
emerged as a quick way of reducing 
the country's trade surplus with the 
US. 


TWA parent may 
hive off airline 

BY TERRY DODSWORTH IN NEW YORK 


TRANS WORLD, the US. airline 
and hotel group, is to give “detailed 
examination" to proposals to hive 
off its TWA airline in a separately 
quoted company after a report by 
the Goldman Sachs Investment 
Banking Group. 

The decision results from inten- 
sive lobbying for a split of the com- 
pany by Odyssey Partners, a Wan 
Street investment group earlier in 
the year. Odyssey claimed that 
Trans World, which also owns Hil- 
ton International and a mixture of 
food and real estate, would be more 
valuable to shareholders as sepa- 
rate units. 

At a shareholders' meeting in 
May, Odyssey's suggestions for the 
dismemberment of Trans World re- 
ceived the support of about 23 per 


cent of eligible votes, but the Trans 
World board, which had vehement- 
ly opposed the split-up, claimed vic- 
tory. Goldman Sadis, however, was 
asked to look at options for enhanc- 
ing the group's value to sharehold- 
ers and presented its report earlier 
this month. The Trans World board 
said yesterday that if it voted to 
proceed with a separation plan, the 
group would seek shareholder ap- 
proval at a special meeting later 
this year or early next. 

The group holds 81 per cent of 
TWA, which recorded a $108J)m 
pre-tax loss in the first half of this 
year. Last year, TWA ran up pre-tax 
losses of $44. 5m, but the rest of the 
Trans World group has been con- 
sistently profitable, making S45.6m 
before tax in the first six months of 
1983. 
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E. Germany lowers its border guard w. German 


BY LESLIE COUTT M BERLIN 

WEST GERMAN border police 
said yesterday that East German 
army engineers are continuing 
to dismantle the automatic 
shrapnel weapons mounted on 
the final metal border fence to 
West Germany. Some 1,500 of 
the weapons which were first 
installed in the early 1970s to 
stop East Germans escaping, 
have been removed from a total 
of 54.000 such devices along 
the border, according to the 
West German interior Ministry. 

A spokesman said the Govern- 


ment has received indications 
that all the automatic weapons 
are to be removed along the 
3-346 km border. This will not 
render the border more "per- 
meable." however. The auto- 
matic weapons — designed to 
wound escapers In the legs with 
a shower of shrapnel — have 
been removed along 10 kms of 
the border. 

West German border police 
bad earlier suggested that the 
weapons might be scheduled 
for replacement with newer 
ones. However, West Berlin's 
mayor, Herr Richard von Weix- 


saecker. said he was told earlier 
this month by President Erich 
Honecker. that they would be 
done away with. 

East European officials in 


did not mention the elimination 
yesterday of the border ex- 
change fee for children upto 14 
years of age entering from the 
West. The East Europeans said 
this was because the West Ger- 


East Berlin say that persistent was Because uw ww. ww- 
rumours are circulating in the 10811 spokesman had previously 
of EaS said that East Berlin would 


western border areas 
Germany that border guards 
have been given orders not to 
fire on people escaping but to 
shoot over their heads. Such 
rumours, even if untrue, quickly 
gained credence because of the 
lack of information from East 
German media. 

Newspapers In East Germany 


inform Bonn in a note about the 
hi pnanitarig p measure. 

They point out that East Ger- 
many is extremely sensitive to 
any suggestion that it must 
inform West Germany about 
measures it takes, and decided 
not to publish the move In the 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

Sinking Fund Debentures due November 1, 1988 

NOTICE IS HEREBY GIVEN that, pursuant to tlie provisions of the Sinking Fond for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
has selected by lot for redemption on November 1, 1983 at the principal amount thereof 3500,000 
principal amount of Mid Debentures, as follows: 

Outstanding Debentures ofU3. SI, OOO Each of Prefix “B T* Beuisc Serial Number* 
Ending la the Following Two Djpb: 

03 13 43 S3 at 


3 ST7 1B77 ■ 3077 
77 3077 1977 3177 
377 1177 2177 3277 
377 1477 3877 3377 

err 1777 2977 «rr 


Aha Debentures of VS. $1,000 Each of Prefix “ftT* 
Bearing the Following Serial Numbers: 

4377 


3677 

3977 

4077 

4277 

43TT 


K77 

6177 

6277 


6877 

6977 

7177 

7377 

7677 


B077 

>177 

8277 

9577 

9G7T 


9977 

10077 

10277 

10377 

10877 


11177 

11277 

11377 

11377 

11677 


3 1877 
12177 
12477 
13577 
10677 


12777 

12877 

12977 

13077 

13377 


13877 14877 
13977 17977 
14077 1 8117 
14677 18677 
14777 18777 


18977 

19077 

19177 

19377 

19677 


19077 


On November 1, 1983, there will become and he due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United States of America as on said date is legal tender 
for the payment therein of public and private debts, at the option of the bolder, either (a) at the 
corporate trust office of Morgan Cnonuaiy Trust Company of New York, 30 Wert Broadway, 
New York, N.Y. 10015, or (b) subject to any lavra ana regulations applicable thereto with respect 
to the payment, currency of payment or otherwise in the country of any of the following office*, at the 
‘ office of Haw** Nozionale del Lovnro in Rome or lbe principal office of Banco Commercials 


Italian* in Milan or the main offices of Morgan Guaranty Trust Company of New York in London. 
Brussels, Paris or Frankfort or the main office of Algonene Bonk Nederland N.Y. in Amsterdam or 
the main office of Knsdietbank 5 A. Lmaabourgeoise in Luxanbour g-VUle. 

Debentures surrendered for redemption should have attached aU nnmarnred coupons a p pur t en ant 
thereto. Coupons due November 1. 1983 should he detached and collected in (he usual manner. 

From and after November 1, 1983 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 
or NEW Toex, Fiscal Agent 

September 29, 1983 

NOTICE 

The following Debentures previously called for redemption have not as yet 2mm presented far 
payment: 

DEBENTURES OF VS. $ 1,000 EACH 

SC-7647 7670 7673 7688 7721 


Sparks fly in 
Poland over 
Marxism row 

By Christopher BobbuJd 
in Warsaw 

A FIERCE ROW among 
Poland’s Marxists over lire 
Eurocommunist views of Pro- 
fessor Adam Schaff, one of the 
country's leading philosophers, 
coaid spill over into a forth- , 
coming Communist _ Party 
central committee meeting and 
lead to hard-line attacks on the 
policies of Gen Wojdech 
JaruzdsW, the country’s mili- 
tary leader. 

Professor Schaff, an executive 
committee member of the Club 
of Rome, has published thin year 
several articles questioning 
fundamental tenets of orthodox 
Marxist thought. These are 
sure to raise eyebrows In Mos- 
cow. They have also caused 
fury among doctrinaire thinkers 
here, who responded with a 
wave of critical articles, many 
of them Implicitly critical of 
the Polish leadership for per- 
mitting the professor to air his 


union 
pressure 
for shorter 
work week 

By John Davies in Frankfurt 

THE BATTLE over radon 
JhbmmIi for a 35-hour work- 
ing week is building up In 
West Germany. After months 
of warnings, IG Ketall, the 
biggest onion. Is giving three 
months* notice that it will 
cancel contracts laying down a 
40-hour week in the steel and 
metal manafacturtng indus- 
tries. 

This places some 4m 
workers on a collision course 
with employers and with the 

Bonn Government. But while 
the union has warned that 
strikes are possible, its 
leaders are aware that the 
climate of opinion and 
economic circumstances may 
limi t the scope for mutant 
action. 

Employers claim that a 35- 
tour week would raise 
industry's costs by about 18 
per cent, undermining efforts 
to recover from, recession and 
regain expert markets. 

IG Metntl fs dearly leaving 
room for manoeuvre, as it has 
been vague about meat year’s 
wage demands. This has 
raised speculation that it may 
contemplate a reduction In 
real wages to obtain a shorter 
working week. 


Three plans to cure UK payments malady 

EEC scientists concoct 
new budget formulae 

IN THE early spring, the 12th Denmark’s c o nv e rgence fund These would attempt to bring 
floor of the European Connnls- according to Copenhagen would the UK’s share of budget spend- 
sion's headquarters Is Brussels have yielded a net reduction in more Into line with the 
echoed to a cry of "ESxreSa,” 1982 of around 600m ECU. GNP the Community 

heralding the discovery of Britain’s safety net proposal spends through its onager. 

** modulated VAT." In London offers no arithemetio— the size through * te budget, 
and Copenhagen bureaucrats tf Britain's net payments ^ The safety net takes a very 
celebrated the Invention of would depend entirely on how A™ stand on equity and amkty 
respectively the “-safety net” the plan was fleshed out to pay. Ail member stateswnose 

and the * convergence fund." • wnat should be the basis tor GDP is below the EEC average 
All three formulae drift to firing Britain's payments? principle, be guaran- 
ty the cure for the malady s&LThm iL lScTimt nav- * ee ? 10 «ee Iv » f 10111 J?® 

which has soured Britain’s rela- p^ re the EEC have been nf 7 Pnrtai£ 

tious with the Community for «», loe d through miwmI neeo- care of Portugal 

the past eight years. All aim to which otherwise will be a net 

tutim fry abwt two tMnfa. „ nW tator a Bnwdt _ Tbo* 

'1 politi call y inflammatory means _ with above average wealth — the 

af cinting down Britain's net For eight years European UK. Germany, France, the 

payments to the EEC budget ' 

thin the agreement which has C omm u n ity relations 

operated since 1980. All three fc 9V0 w n cnnruiri hv 
have now been cast into the Deen sourea oy 

negotiating pot from which EEC tllG dlSDUfe 0V6T British 
foreign and finance ministers , r 
hope to extract an acceptable budget payments John 

brew to put before the Com- „ 

munity heads of go vernm ent WylCS ID. th uSSClS 

explains the three 

now acknowledge that a solu- different plana and 
tton to the British budget prob- , 

lem must be a key element in assesses whether they 


Benelux countries and Denmark 
— should have precise limits put 
on their liability to the EEC 


wi±hcS cl X ? are likely to please 

^^^ST^rfno etcher 

chance of Mrs Thatcher, the 


views in public. . 

With the next central com- MOHS JOBS 

mittee meeting devoted ta 1R 

ideology fixed foe October 14, Herr Hans JansseB * <he - 
the party theoretical journal, 

Nowe Drogi, has criticised Pro- 
fessor SchafTs views In an 
article designed to dampen the 
debate and deflect further hard- 
line criticism from the leader- 
ship. 

Nevertheless, the professor 
has already managed to voice 
in. print the view that the 
Russian Revolution in 19W was 
premature, if Marxist predic- 
tions were to he taken seriously, 
and that the attempt to build 
socialism in under-industrialised 
countries remained at the root 
of many problems in Eastern 
Europe. 

He has been a Communist 
Parly member since 1932. He 
spent the Stalinist period as a 
stern arbiter of Marxist ortho- 
doxy and is still bitterly 
remembered for this by many 


Hetall official in charge or 
wage policy, has estimated 
that a 35-hour week would 
help cut unemployment by 
creating more than 2S® e i®§ 
jobs In metal industries. If 
workers in all industries won 
a 35-hour week* It would 
create as many as L2m new 
jobs- he said. 

The propaganda war will 
Intensify early next month 
when IG Hetall ' holds Its 
annual conference. First 
negotiations with employers 
are expected In mid- 
December. 

A breakthrough to a 
shorter working week was 
made earlier this year when 
IG Chemle won the progres- 
sive Introduction of a 36-hour 
week for chemical workers 
aged 58 and over. 


limit would depend on 
how much wealthier than, 
average the country Is. The 
British have suggested that 
where any member state proved 
to be 40 per cent above average, 
then its net payments should 
not he greater than OB to 0.4 
per cent o£ GDP. 

• Should any budget changes 
b e ma de to help West Ger- 
many? 

Yes, says the Commission, 
whose plan would make a slight 
m m iiib . reduction in German payments. 

British Prime But the cuts have been arbir- 

ing to raise the ceiling on the rary in the sense that no real 
Community^ budget revwraea, criteria have been employed 
no mxtter how clow ft mr 6* to a.™ Wnroprtat. 

1 f or a any cap on West German budget 

n The principle behind modtt- payments. 

toSSSn^d ^tta^SeJTto lated X AT J? • Should there be spy time 

nanmea ppeu ny the need to m0Te to the EEC than she ihni * OB a budget deal? 

shauid becaose agriculture Yes, say the Ihmes. who pro- 
chance of being accepted the takes a huge slice of total Com- pose a five year life for the 

i S^EJSSttS mantt T Sftding-befween 65 fi ItooiS 

p« ceBt and 70 per cent mission’s modulated VAT would 
hence they ha d to lean hMvuy Britain pays around 20 per cent cease to apply once farm 
upoo rglatf ve G rosa Natlonaj ^ these torn costs hut receives spending fell to 33 pec cent of 
. figures fttd EEC only around 11 per cent of the total EEC budget while the 
farm spending. British safety net would apply 

The Commission's approach in perpetuity. 

Ff“f f W rr^ -i. seems to reduce the amount In the early Ministerial dis- 

have to answer^ to provide the Britain has to pay to finance cushions, most interest has been 
oasla _ tw f; tIe ~- the Common Agricultural Policy shown in the Danish plan 

By how b bw anoom ^ bringing its contribution because ft is shortlived and 
Britain’s net payments ta the more to line with the relative relatively cheap. The UK re- 
EEC budget be reduced? wealth created by British agrf- jects it for both reasons and 

Commission officials have culture and the overall also because It will continue the 
estimated that the modulated prosperity of the country. annual wrangling with the 

VAT formula might reduce the The convergence fund draws European Parliament over 
UK’s net payments — which its name from 11s alleged special spending on the UK. 
were 2.036lm European Cur- purpose of contributing to con- The final agreement, when- 
rency Units before adjustment vergence in economic develop- ever it is reached, could embody 
last year — by between a third w*nt in the Community, elements of all thiee- 

and a half. The British doubt although it is solely directed at 

this, however, and say the re- the UK budget problem. A FU ]!^££ L .' I ?. MES ' usp ® No ; 180M Q* 
ductien in 1982 under this confusing idea, it doe s no t act JS«dSS? «« 

formula would have been directly on Britain’s contribu- ®«o.ob par annum. sa«and dsn 
around a quarter, or just tious to Brussels bat tries to paraas pom n New York ny >nd at 
: under 500m ECB^-compared reduce the budget burden 

with the 1400- ECU rebate tbs through special payments like niuNau W Tiiffi&. 75 RoSedir 
UK has secured. those of the past three years. piu>, ny, ny toots. 



An invitation 

service to the test 


O’er the next few weeks you’ll be seeing trains in 
a smart new' red and black livery. 

Initially, theyTl be running on some high speed 
services to and from London, Paddington and on Pullman 
services to and from Alanch ester 

lib the outward sign of the rebirth of InterCity. 
Exciting. Innovative. Offering even higher standards of 
comfort to 1st Class passengers. 

And we cordially invite you to test iL 
The ride is as smooth as ever The top speed is still 
a breathtaking 125 mph. 

But inside, thereb a new look. 

Special care and attention has been given to the 
furnishings of the new trains, with new fabrics and restyled 
super-comfortable seats. 

For businessmen, the new InterCity Executive 
Service (now extended to even more routes) brings little 
touches like drinks served at your seat 

There's also the new InterCity Executive Ticket 
which includes guaranteed sears on your outward journey 
and vouchers for meals and refreshments. 

And the new Travel Key Charge Card offers 
savings and incentives, and takes care of all business 
travel costs. 

Those who are travelling just for pleasure will 
soon benefit from an expanded range of low price Saver 


feres and cheaper Nightrider tickets 
{between London and Scotland), 
brin g in g die luxury of InterCity 
travel within everyonefc reach. 

As the network 
spreadsyouTbe seeing 
more and more 
restyled InterCity 
trains. And discover 
that ids not only the 
outside thars changed. 

Put thein to the 
test. We think they’ll pass 
with flying colours. 

lell us what you think Write to: CyrilBleasdal%DiretSor t InterCi bj 
Room 112, British RmhxxtysBoard, Rail House, Euston, 

London NWL 


InterCity 




This is the age of the train 
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EUROPEAN NEWS 

Fall of French franc 
adds to pressure for 
tighter price curbs 


BY DAVID HOUSEGO IN PARIS 

the FRENCH - franc weakned < 
again yesterday, putting fresh t 
pressure on the Government to j 
tighten price -controls in order 
to hold, down the inflation rate. , 
The franc slipped marginally ; 
against the D-Mark to touch a ; 
record low of FFr 3.038. It has j 
lost 7 per cent in value against i 
,the D-Mark since September ; 
13 when the present downward , 
slide began. It is still a good 3 
way from its pivot point of 
FFr 3.068 within the EMS. how- 
ever. ' 

The renewed weakening has < 
been mainly, doe to the decline , 
in the dollar which has in turn , 
pushed up the D-Mark. It 
comes at a time when the con- , 
Armed August price figures ( 
have shown that the govern- 
ment’s 8 per cent inflation 1 
target by the end of the year 1 
is now out of reach without 1 
additional measures. Prices I 
rose 0.6 per cent lost month * 
implying an inflation rate of 
9 per cent or over c 

With the gap between £ 
France’s inflation rate and that s 
of. its main trading partners i 
running at 4-8 per cent, any i 


slippage in the target is bound 
to add to the pressure on the 
iranc. 

It will make it more difficult 
j j -* he Government to prevent 
additional wage claims this year 
and to lower the level of settle- 
ments in 1984. It will also 
make it harder to reduce 
interest rates and hence the 
cost of servicing the Govern- 
ment’s domestic debt. 

For these reasons, the ad 
ministration has been consider- 
ing tightening price controls. 
One step in this direction was 
the recent decision to freeze 
until the end of the year the 
dollar/franc parity used to 
calculate petrol prices. 

M Jacques Delors. the 
Fi nan ce Minister, is however, 
reluctant to go further for 
fear of further squeezing com- 
pany profits and hence 
investment. 

A survey of industrial 
opinion published by the official 
statistics institute yesterday 
shows that industrialists expect 
production to continue to fall 
in the coming months. 


New U.S. hope over talks 
on non-nuclear forces 

EY MIDGET BLOOM, DEFENCE CORRESPONDENT 


THE 10-y ear-old talks to reduce 
Nato and Warsaw Pact conven- 
tional forces in Europe open 
again in Vienna today amid U.S. 
hopes of an improved dialogue 
between the two sides. 

Mr Morton Abramowitz. 
leader of the U.S. delegation to 
tiie Mutual and Balanced Force 
Reduction (MBFR) talks, told 
the U.S- Congress earlier this 
week that formidable obstacles 
to an' agreement in Vienna 
remained. 

- However, he noted that shifts 
In the positions of both East and 
West at the talks over the last 
year had enlarged the areas of 
possible agreement In parti- 
cular there were now new 
opportunities for “probing ami 
for much improved dialogue 
between the sides” on what 
verification measures should 
accompany future European 
troop reductions. 

The MBFR talks which 
opened in October 1973, involve 
12 Nato and seven Warsaw Pact 
countries. Their-- -aim is — to 
reduce the ^numbers of- -non- 
nuclear forces in the Benelux 
countries and West Germany 
and in East Germany, Poland 
and Czechoslovakia. 

The talks have been stymied 


over two key issues. While both 
sides agree that the forces of 
each side should be reduced to 
900,000, they do not agree on 
the “data" on which such 
reductions should be based. 
There have also been major 
disagreements on verification. 

Mr Abramowitz told the 
Senate Foreign Relations Com- 
mittee that he saw little pro- 
gress on the data issues but con- 
siderably more flexibility from 
the East on verification, 
although the West remained un- 
certain whether the East was 
“ willing to accept the kind of 
verification measures we con- 
sider necessary.” 

Mr Abramowitz said he 
thought there were irreconcil- 
able differences in the approach 
of East and West to MBFR, 
although these need not pre- 
clude an agreement “ The West 
seeks to develop an agreement 
very strictly, attempting to 
regulate in every detail in order 
to reduce uncertainty. 

-- --The- East on- the other hand 
tends to apply -a broad political 
-brush to the problem and is 
willing to go along with a degree 
of uncertainty and a lack of 
clarity which we find unaccept- 
able.” 


French union group backs 
nuclear disarmament 


BY OUR PARIS STAFF 

FRANCE’S pro-Spcialist CFDT 
labour confederation has 
decided to back the European 
campaign for nuclear disarma- 
ment and oppose the deployment 
of U.S. missiles in Europe. 

But the large French union 
sought immediately to keep its 
distances from the French Com- 
munist Party which together 
with the pro-Conununist CGT 
labour confederation has been 
the only French political party 
to campaign actively against 
U.S. missile deployment in 
Europe. 

The CFDT decision is signifi- 
cant in that it shows the union's 
concern not to allow the rival 
CGT to capitalise on its role 


among the labour rank and file 
as the champion of the peace 
movement 

At the same time, the CFDT 
is anxious to ally itself to the 
European pacifist and French 
Christian movements to avoid 
the risk of being accused of 
endorsing the Communist 
inspired peace movement in 
France. 

The deployment of UJS. mis- 
siles in Europe at the end of 
this year in the event of the col- 
lapse of the current Geneva 
negotiations is a key issue divid- 
ing the French Socialists and 
the Communists, both partners 
in the current Left-wing French 
coalition Government. 


Unions challenge Spanish 
plan for steel cutbacks 


BY TOM BURNS IN MADRID 

UNIONS and management of 
the troubled state-owned inte- 
grated steel plant, Altos Homos 
del Med i terra neo t AHM), yes- 
terday gave sharply divergent 
views at a Madrid meeting on 
the future of the plant which 
is located at Sagunto, near 
Valencia. 

The Sagunto plant, which the 
Government has earmarked for 
closure, is seen as a test case 
for Spain's controversial indus- 
trial reorganisation programme. 
About half of AHM's 4,000 
labour force is shortly due to 
be redundant under the plans. 

The Communist-led Comi- 
•sloaes Obreras Union, which is 
the dominant force at the plant, 
called for a Pta I6bn (S~0m) 


investment to improve port 
facilities at Sagunto. This was 
a direct challenge to the 
Government's decision last July 
not to make any further major 
investments in the plant. 

Industry Minister Sr Carlos 
Solchaga had earlier claimed 
that 1.100 jobs could be created 
in the Sagunto area by new 
industries by mid-1985. These 
industries are believed to 
involve a fertiliser plant and 
an automobile component 
factory. 

An AHM union leader, how- 
ever. said that such alternative 
jobs were unacceptable and that 
new employment opportunities 
in the area should aim to ease 
existing unemployment. 


‘No vote’ 
call by 
Turkish 
party 

By Our Ankara Correspondent 

TURKEY'S main centre- 
right party, the Correct Way, 
which is barred from enter- 
ing November's general 
election, has urged followers 
not to vote for the three 
parties allowed to ran. 

All three had served the 
present Turkish Government, 
it said, and "should take 
responsibility for making life 
intolerable” for ordinary 
Turks. 

The party said it bad -been 
deprived of its constitutional 
and legal right to enter the 
election bnt blamed the elec- 
toral council rather than the 
ruling generals. 

“The CWP believes that 
the grave problems facing 
Turkey can only he solved by 
the appearance of a Turkish 
1 grand national .vsembly 
elected on free awO equal 
terms in the contest between 
, political parties which are the 
indispensable elements of 
democracy,” ft said in a state- 
ment from party head- 
quarters. 

This looks like a calculated 
affront to President Kenan 
Evren as even the merest 
hint of criticism of the Gov- 
ernment is prohibited. The 
party leader, Mr YildJrfm 
AvcL ap Dears to have chosen 
his words adroitly, however, 
avoiding even an Indirect 
allusion to the military's role. 


Greece pulls 
out of Nato 
manoeuvres 

By Andriana lerodiaconou in 
Athens 

GREECE yesterday pulled 
out of a big Nato naval and 
air exercise in the eastern 
Mediterranean, accusing the 
alliance of giving way to 
Turkish pressures to exclude 
the Greek Aegean island of 
Limnos from the exercise 
plan. The island is midway 
between the Greek and 
Turkish coasts and its mili- 
tarised status is a matter of 
bitter controversy between 
Athens and Ankara. 

The part of the exercise 
involving Limnos was called 
off this week apparently after 
Greece claimed a diplomatic 
victory over Turkey. Since 
coming to power the Greek 
Socialists have refused to 
particip ate in exercises ex- 
- eluding L i mnos . . 

Greece, meanwhile, has 
again refused to allow U.S. 
bases in the country to relay 
military supplies to Lebanon. 
A U.S. warship has been de- 
nied permission to collect am- 
munition for delivery to 
Beirut from the Sonda base 
• Bonos yesterday criticised 
the U.S. army for rehhearsing 
mass burials of battlefield 
casualties during Nato man- 
eouvres in West Germany 
last week, AP reports. 


Sindona bank 
trial opens 

By James Buxton In Rome 

THE TRIAL began In Milan 
yesterday of those accused 
over the crash in 1974 of 
Michele Sindona’s Italian 
bank. Sindona, however, is 
not being tried as be is serv- 
ing a jail sentence in the 
U.S. 

The 25 men are accused of 

fraud in connection with the 

bankruptcy of Banca 
Privata Italian a. Fourteen 
were in court yesterday, 
others are on the run. 

Sindona himself Is serving 
25 years in connection with 
the collapse of his U5. bank, 
Franklin National. The 
Italian Ministry of Justice 
is preparing a new extradi- 
tion treaty with the U.S. 
allowing people in jail there 
to come to Italy temporarily 
to stand trial, but it is n*st 
ready. 

Drugs safety call 

THE Council of Europe 
parliamentary assembly 

urged its 21 member nations 
yesterday to impose better 
safety standards on pharma- 
ceutical products exported to 
the Third World. AP reports 
from Strasbourg. Its recom- 
mendation was based on a 
report citing numerous 
instances in which drugs 
have been sold to developing 
countries without the warn- 
ing labels required for the 
domestic market. 


Lisbon readies public sector law 


BY DIANA SMITH IN LISBON 

THE PORTUGUESE Govern- 
ment has begun work on the 
law which will reopen banking, 
insurance. . and cement and 
fertiliser manufacturing to 
private capital. 

The Socialist-Social Democrat 
coalition is determined to 
reduce the public sector created 
by the nationalisations of the 
.1975 revolution, and plans to 
have the Jaw on the statute 
book by the end of November. 

The Bank of Portugal, tnenn- 
while, has sent its draft of a 


comprehensive bankinc law to 
the Finance Minister. This law. 
which will replace 25-year-old 
legislation, will establish the 
basic rules for nationalised and 
private banks, including their 
minimum capital requirements. 
Details art not yet clear but the 
minimum capital provision 
could exceed 510 m. 

Once the banking law is 
passed, new institutions, either 
Portuguese or foreign, may 
applv to set up wholesale or 
retail operations. More than 20 
international banks have repre- 


sentative office*; in Lisbon but 
only about half have declared 
. their intention of seeking to 
establish full operations. 

There are signs that the 
degree to which foreign banks 
have participated in loans to 
Portugal will weigh on ;he auth- 
orities' decision to authorise a 
handiul of new foreign banks. 
These will join the long-standing 
operations of the Bank of Lon- 
don and South America. Credit 
Franco-Portugais and the Banco 
do Brasil, which were un- 
touched by the revolution. 


AMERICAN NEWS 


UK recovery holds lessons for world, says Lawson 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN WASHINGTON 


MR NIGEL LAWSON, the UK 
Chancellor of the Exchequer, yes- 
terday told the world’s financial 
leaders that Britain was experien- 
cing an economic recovery, the 
strength of which had confounded 
critics of the conservative Govern- 
ment's strategy. 

He told the annual meeting of the 
International Monetary Fund (IMF) 
in Washington that the lessons of 
the British achievement should be 
noted worldwide. 

It showed that “powerful forces” 
unleashed by krwer infla tion, lower 
interest rales and lower labour 
costs could regenerate activity with- 
out the need for government stimu- 
lus. 

Britain's economy has been grow- 
ing at an annual rate of 2Vi to 3 per 
cent, since the bottom of the reces- 
sion in the first half of 19BL 

This compares favourably with 
our long-run pre-recession trend. 


And unemployment, although still 
tragically high, is starting to level 
off," Mr Lawson claimed. 

This growth bad been achieved, 
inspite of tbe fact that world trade 
had been depressed and Britain 
needed a four-year period of tight 
policies to bring inflation down 
from around 15 per cent in the 
1970s to the present annual rale of 
around 5 per cent 

Mr Lawson said: The long up- 
ward trend of rising inflation rates 
from one cycle to another has been 
decisively broken." 

He added: “Some observers in the 
UK used to argue that such a recov- 
ery was impossible without govern- 
ment stimulus. So far from that be- 
ing the case, economic recovery in 
the UK can now be seen to have 
started in the immediate wake of 
my predecessor’s courageously 
tough budget of 1981." 

“Now the critics argue that the re- 


Mexico starts talks on 
new loan for next year 

BY PETER MONTAGNON tN WASHINGTON 


MEXICO today begins talks 
with its commercial bank 
creditors on a new Joan of 
between $3.5bn and $4bn to 
satisfy its financing needs for 
1984. 

The talks come amid specu- 
lation among Bankers at the 
International Monetary Fund 
annual meeting in Washington 
that the rapid turn-round in 
the country's financial position 
since last year's acute pay- 
ments crisis could lead to an 
improvement in the terms It 
will receive from the banks. 

Last winter Mexico raised a 
$5bn loan over 6 years with 
a margin of 2J per cent over 
Eurodollar rates or 2} per cent 
over U.S- prime. 

Mr William Rhodes, the Citi- 
bank senior vice-president who 
heads the banks’ negotiating 
committee, declined to com- 
ment on the likely margins but 


did hint that there could be 
some reduction. 

“I believe that the spreads 
finally agreed upon for next 
year's Mexican Government 
financing should reflect the 
progress that Mexico has made 
during the past year,” he said. 

Mr Rhodes cited Mexico’s 
ability to repay $56 Om in 
private sector interest arrears 
between now and tbe end of the 
year as evidence of the coun- 
try’s Improved position. 

“ If any demonstration is 
needed of the success of the 
Mexican programme, the ability 
of Mexico to make this payment 
is the proof.” he said. 

Half of the arrears are to 
be paid this week, and the 
balance before December 15. 

Previously they had been 
expected to be rolled up Into 
a new loan for tbe Mexican 
Government. 


covery is not sustainable; that it is 
unbalanced, and that inflation is 
bound to rise again... T believe 
they are wrong on all counts.” 

Mr Lawson told the assembled 
representatives of 146 nations that 
he was confident the British recov- 
ery would change gear after the in- 
itial acceleration provided by con- 
sumer spending and stock changes 
into a second phase of increased 
capital investment This should be 
helped by the “very substantial in- 
crease” in company profits last 
year. 

He added: “As for tbe critics' con- 
cern that UK inflation would rise 
with economic recovery, the fact is 
that there is no sign so far of re- 
emerging inflationary pressure, 
even though the recovery has al- 
ready been under way for two 
years.’ 

The international lesson which 
Mr Lawson pointed up was that 

Argentina 
set to draw 
on credit 

By Peter Montagnon in 
Washington 

ARGENTINA'S Central Bank 
governor. Sr Jnlio Gonzales 
del Solar, has asked tbe 
country's bank creditors for 
a first drawing on October 4 
of $500m (£3 33m) on Argen- 
tina’s recently arranged 
$1.5bn credit 
Bankers attending the 
International Monetary Fond 
meeting in Washington say 
that Argentina has fulfilled 
all the conditions needed for 
the drawdown except for the 
final elimination of some 
interest arrears on its foreign 
debt. 

Tbe drawing on the $L5bn 
credit should be followed on 
Oetober I? by a repayment to 
the banks of S300m owed on 
the $l.lbn bridging loan 


government stimulus had in the 
past generated inflationary pres- 
sure because it had been applied on 
top of forces for recovery which 
were already powerful. 

At a press conference before his 
address. Mr Lawson said he had 
found an “astonishingly broad mea- 
sure of agreement" about economic 
policy among the Ministers and 
central bankers attending the meet- 
ing. 

He identified six main conclu- 
sions from the UK experience: 

• Tight strategies work and do not 
stifle growth: 

• Perseverance is needed; 

• A harmonious balance between 
fiscal and monetary policy must be 
attempted; 

• Firm financial strategies help 
countries to withstand internation- 
al shocks: 

• Recovery is helped by liberalising 


industry, giving a free rein to mar- 
ket forces; and 

• Tbe last UK general election re- 
sult showed that tough policies, if 
clearly explained and understood, 
could be politically acceptable. 

On the future management of the 
world debt crisis, Mr Lawson said 
efforts should now be made to find 
ways of lengthening debt maturi- 
ties in future years. This was 
needed to avoid a report of recent 
rescheduling problems in a few 
years' time when a "very consider- 
able hump" of debt is due to ma- 
ture. 

In addition, be said poorer coun- 
tries should explore the possibilities 
for attracting more long-term capi- 
tal from private sources in place of 
short-term debt 

He also suggested that more em- 
phasis would need to be placed on 
tbe contribution of the World Bank. 


Annual 

Meeting 


arranged for Argentina by Its 
commercial bank creditors 
earlier this year. 

These payments should not 
be affected by a court decision 
in Argentina earlier this week 
criticising the recent signing 
of a 5220m rescheduling 
agreement for the state air- 
lines, Aerolineas Argentinas. 


Herzog 

voices 

concern 

By Max Wilkinson in Washington 

Mexico's Finance Miinster Sr 
Jesus Silva Herzog, yesterday 
told the International Monetary 
Fund's annual meeting in Wash- 
ing ton of the anxiety of Latin 
American countries about t be 
resistance of some industrial 
countries to providing enough 
money for the Fund. 

"We are in a new stage in 
international financial relations. 
In the past months wc gained 
lime. We have overcome acute 
liquidity crises, and the poli- 
cies adopted by the inter- 
national financial community 
have been essentially defensive 
Sr Herzog said the debt prob- 
lem would cocntinue for some 
time and said it was necessary 
for all parties to share the re- 
sponsibility of learning to live 
with it. 
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AMERICAN NEWS 


Economy tops 
Thatcher-Reagan 
talks agenda 

BY STEWART FLEMING IN WASHINGTON 


EAST-WEST relations and the 
world economy are likely to be 
at the top of the agenda when 
Mrs Margaret Thatcher meets 
President Ronald Reagan for 
lunch at the White House today. 
Mrs Thatcher was due to arrive 
in Washington yesterday for a 
crowded three days of talks with 
U.S. Government officials. 

Mrs Thatcher's recent elec- 
tion success, and the rapport 
she has already established with 
Mr Reagan has assured her of an 
enthusiastic welcome from an 
Administration which draws 
comfort from the fact that its 
own tough stance against the 
Soviet Union is broadly mirrored 
In London. 

In the meeting with President 
Reagan, but also in the discus- 
sions she is to have with other 
top officials, including Mr 
Donald Regan, Treasury Secre- 
tary, Mr Paul Volcker, Federal 
Reserve chairman, and Senate 
leaders, Mrs Thatcher is ex- 
pected to raise a number of 
contentious Issues, especially 
in the economic sphere. 

President Reagan's efforts last 
week to defuse the •• unitary 
taxation ” issue — under which 
taxes, levied by some 13 states, 
are collected from some foreign 
multinationals on earnings they 
make outside the U.S. — will 
probably not spare him from 
some stem words on the topic. 

The issue, while apparently 
dear to Mrs Thatcher's heart, 
did not take up much of the 
President's bedtime reading 
schedule until the Prime Minis- 
ter's imminent arrival loomed 
on the horizon. Last Friday Mr 
Reagan announced the setting- 
up of a working party to study 
the issue. 

British and European leaders 
see the question in part as 
another example of the extra- 
territoriality of some U.S. laws 
which have long soured relation- 
ships from time to time, notably 



Thatcher • . . crowded 
program me 


on the question of exports of 
pipeline equipment to the 
Soviet Union. 

The role of the gaping U.S. 
budget deficit in forcing up UR. 
and world interest rates is also 
likely to prove a contentious 
point. 

In a curtain-raising interview 
on UR. television last Sunday. 
Mrs Thatcher left no doubt that 
she differs sharply from the 
President on this point. 

Mr Reagan, for his part has 
publically backed Mr Donald 
Regan. Treasury Secretary, who 
has been maintaining that the 
deficit is not currently linked 
directly with the level of U.S. 
interest rates. 

British officials have also 
been making it clear during the 
past few days at the Inter- 
national Monetary Fund's 
annual meeting that they do not 
entirely share the tight-fisted 
approach which the U.S. has 
adopted to financing the IMF 
and tiie World Bank. 

Mr Reagan's strong support 
for the IMF on Tuesday will 
have eased some fears. 


Venezuela raises oil prices 

VENEZUELA has raised the from an API gravity of 20.6, or 
price of its heavy crudes by 69 moderately heavy, to 10.0, or 
cents to $21.25 a barrel, officials very heavy, 
of the company's office in New The 20.6 gravity oil, known as 
York said yesterday, Reuter cabin as, was raised by 68 cents 
reports. The price changes will a barel to $25.72 a barreL The 
take effect from October 2. 10.0 gravity oil, Boscan, was 

The price changes effect oils raised $1.25 to $2L15 a barreL 


Costs row 
threatens 
AT&T 
break-up 

By Paul Taylor in New York 

THE PLANNED break-up of 
American Telephone and 
Telegraph's (AT & T) Bell 
telephone operating com- 
panies appears set to become 
embroiled in a major congres- 
sional controversy over the 
question of local telephone 
charges. 

Earlier this week a Senate 
committee tentatively 

approved legislation which 
would delay a plan approved 
by the Federal Communica- 
tions Commission (FCC) and 
supported by AT & T, to 
impose telephone " access 
fees ” on residential and busi- 
ness users. 

The access fee plan is part 
of a process to end the snbsi- 
Isation of local telephone calls 
by long-distance charges. The 
fee would be paid to local 
telephone companies to cover 
the cost of providing access to 
long distance telephone lines. 

Under the FCC plan, local 
residential telephone cus- 
tomers would face a $2 a 
months. Business customers 
would begin by paying $6 a 
month. 

However, the access charge 
plan — a key part of the AT & 
T divestiture scheme which 
will separate AT & T from it 
22 local Bell telephone operat- 
ing companies on January 1 — 
is fiercely opposed by a 
powerful lobby comprising 
consumer groups, local 
authority representatives and 
others who fear that the 
imposition of the access 
charge will make telephones 
too expensive for millions of 
people in rural America. 

The Senate committee, 
responding to these concerns, 
provisionally supported the 
drafting of a Bill which would 
impose a two-year mora- 
torium on the introduction of 
access charges. 

A separate House com- 
mittee was expected yesterday 
to begin drafting a separate 
bilL 

However, any delay In 
approving the access charge 
scheme could have serious 
consequences for AT & T 
and the divestiture. 

AT & T, which rejects 
accusations that the scheme 
wonld make telephones too 
expensive for the nation's 
poor, considers that some of 
the Bills now before Con- 
gress upset the very basis ou 
which the divestiture plan 
has been agreed. 


Economic medicine is hard to swallow, reports Andrew Whitley in Rio de Janeiro 


Brazilians fear cure is worse than disease 


! “ FOR THE first time in our 
i lives, people of my generation 
cannot see the way forward. We 
have lost our sense of progress 
and development,” commented 
a senior official in the Brazilian 
Foreign Ministry. 

This sort of uncertainty is re- 
flected throughout society. 
Marcos, a waiter at a popular 
downtown restaurant In Rio de 
Janeiro, says: “We are pre- 
pared to make sacrifices, but I 
don't understand where they 
are going to lead.” 

Brazil's debt crisis has 
coincided with a bewildering 
lack of leadership from its 
withdrawn and isolated 
President, General Joao 
Figueiredo. Brazilians are will- 
ing to make allowances for the 
fact that he is recovering from 
a second major heart operation, 
but the contrast between the 
frequently irritated, uncom- 
municative man of today' and 
the backslapping populist of the 
election hustings a year ago is 
striking. 

Gen Figueiredo still sticks by 
Sr Antonio Delflm Netto, bis 
all powerful Planning Minister, 
but the latter, considered a 
miracle worker a decade ago is 
now blamed personally for 
having led Brazil into what is 
widely regarded as an unneces- 
sarily severe crisis. Neither 
Gen Figueiredo nor Sr Delflm 
Netto are offering any fresh 
hope to dissipate the gloom. 

Black humour abounds as 
Brazil's belt-tightening is felt 
across the board. A few months 
ago when the BNH. the state 
housing bank, announced a 130 
per cent increase in monthly 
payments, it was promptly 
labelled “Brazil’s neutron 
bomb”— it killed people while 
leaving their homes intact. 


_ The recent wave of looting 
attacks on suburban super- 
markets in the drab northern 
reaches of greater Rio sent 
shudders of alarm throughout 
the city. The former capital has 
always been terrified of the 
prospect of starving, armed 
mobs descending from the 
shanty town "favelas" perched 
on the bills above the city's chic 
areas on to their unprotected 
homes. 

The April riots in S£o Paulo 
by unemployed industrial 
workers died away as quickly as 
they had started and so did the 
disturbances in this city. But 
last week’s attack by 500 women 
ou a food co-operative in San 
Miguel in north-eastern Brazil 
and the continued lootings have 
not helped settle fears. The 
unrest might be the tip of an 
iceberg which will gradually 
show itself as the IMF medicine 
is forced down over the coming 
months, many people feel. 

It is this uncertainty which 
makes the Government and the 
industrial barons so uneasy. In 
the past the Brazilian social 
■fabric has been able to take the 
strain of temporary recessions 
or natural disasters, but in 
today's climate of participation 
by all classes, not just the 
landed and urban elite, popular 
reactions are much more diffi- 
cult to predict. 

Nor can they be controlled 
easily without resorting to the 
repression which the military- 
led Government says it has left 
behind. President Figueiredo 
had .personally resisted any real 
reduction in salary levels — as 
the IMF demanded for seven 
months — believing it would 
jeopardise the relative tran- 
quility he and the rest of the 



Delflm . . . blamed for crisis 


military regarded as essential if 
they were to withdraw to the 

barracks. 

When the crunch came in the 
IMF negotiations in July, the 
President felt it necessary to 
convene an unusual meeting of 
the National Security Council, 
packed with his top generals, to 
approve the wage limitation 
legislation which would break 
the deadlock with the Fund. 

The controversial salary pro- 
posal, Decree law' 2045. has 
become the main target of 
criticism for an unprecedented 
and unlikely seeming coalition 
of interests. 

Industrialists feel it will de- 
press demand by more than the 
saving in their costs: econo- 
mists argue that it is both 
socially unfair and largely sym- 
bolic in the fight against infla- 
tion: while trade unionists are 
pledging to take all-out strike 
action if it is passed by Congress 


— itself an unlikely prospect 
judging by the present mood of 
Government and opposition poli- 
ticians. 

Emasculated by nearly two 
decades of military rule, the 
Congress elected at last Novem- 
ber’s general elections has 
shown a surprising degree of 
independence of the Figueiredo 
Government But while it may 
be slowly recovering its lost 
prestige, the executive still 
holds all the cards. 

On paper the combined 
opposition parties have a small 
majority in the Chamber of 
Deputies, but in practice most 
Congressmen, from both houses, 
are opposed to the salary law 
and unconvinced on the wider 
issue of the IMF austerity pro- 
gramme. 

Last month the Partido do 
Mo vim en to Democratico Bra si li - 
ero, the main opposition party, 
presented its alternative way 
out of what is increasingly seen 
as both an economic and a 
political crisis. 

Masterminded by Two promi- 
nent Left-wing intellectuals. Sr 
Fernando Henrique Cardoso 
and Sr Celso Furtado, the 
PMDB’s programme calls for 
direct Presidential elections in 
a year's time, the holding of a 
constituent assembly to clean up 
Brazil’s heavily amended consti- 
tution, a total break with the 
IMF, and a 25-year moratorium 
on foregin debt payments. 

The programme was well re- 
ceived. but the PMDB, a broad 
church coalition of disparate, 
often conflicting, opinions, has 
failed to capture the public's 
imagination over Ihe economic 
crisis. The opposition parties 
may be able to call Sr Delfim 
and other Ministers to account 


in Congress, but so far they 
have not shown themselves able 
to or perhaps even willing to 
mobilise public opinion against 
the IMF's recipes for Brazil. 

Last month's virtual failure 
of a national trade union con- 
gress confirmed the employers 
in their view that labour action 
is currently not a serious threat 
to production. The disappoint- 
ing outcome of the planned 
countrywide " day of action ” 
against the IMF in July was 
further evidence that, at a time 
of mass lay-offs, organised 
labour is more concerned 
about job security than 
political action. 

The only consolation for the 
opposition parties is that the 
officially-backed Partido Demo- 
crat ico Social is itself in a 
sorry state, with a large 
minority in revolt against the 
party being constantly treated 
as the poodle of the President 

“President Figueiredo is an 
authoritarian in a democrat's 
clothes.” one well-attuned 
Western diplomat observed. 
The 65-year-old general dislikes 
politicians and politicking. But 
he has been forced to enter tho 
fray, to try to hold the Govern- 
ment party together behind the 
pUF programme, and to unite 
it behind a single candidate to 
succeed him as President in 
March. 1985. 

Although the electoral college 
which will decide his successor 
will not meet for another 16 
months, the race to succeed 
Gen Figueiredo has been going 
strong since March. No clear- 
cut candidate has yet emerged 
and the unresolved issue Is be- 
coming an increasing pre- 
occupation for the President 
and his aides. 


UN clash dashes hope of early end to Falklands dispute 

BY JIMMY BURNS IN NEW YORK 


HOPES OF an early settlement 
of the Falklands dispute re- 
ceded this week as Britain and 
Argentina exchanged a volley of 
angry words during the open- 
ing session of the United 
Nations General Assembly. 

In a wide ranging policy 
speech yesterday. Sir Geoffrey 
Howe, the British Foreign Sec- 
retary, vigorously defended 
Britain’s recovery of the islands 
last year and said that the rights 
of self-defence, self-determina- 
tion and economic and constitu- 
tional development had been 
upheld In line wdth the UN 
charter. 

He added that in spite of 


Britain's wish to establish “a 
more normal relationship with 
Argentina,” the response from 
Buenos Aires “had not been 
encouraging." 

Earlier Sir Geoffrey said at a 
Press conference that Britain 
was not prepared to discuss the 
transfer of sovereignty over the 
Islands. 

He said he was only interested 
In the restoration of trade rela- 
tions with Argentina as a “ first 
step " towards eventually 
normalising the links between 
tiie two countries. 

Sir Geoffrey accused the 
Argentine authorities of “mak- 
ing a very depressing and un- 


helpful contribution to the 
debate (on the future of the 
Islands) ... by making a lot of 
bellicose statements.” 

In a major speech on Mon- 
day, Sr Juan Ramon Aguirre 
Lanari, the Argentine Foreign 
Minister, said the “restitution 
of the Malvinas to effective 
Argentine sovereignty Is a per- 
manent objective and priority 
of the Argentine people and a 
common cause of Latin 
America." 

Sr Lanari, who was warmly 
applauded by delegates from the 
Third World and Eastern 
Europe, accused Britain of em- 
barking on a “ dangerous adven- 


ture" of militarisation in the 
South Atlantic by developing an 
air base on the islands and 
maintaining an exclusion zone 
which, he said, was “ dispropor- 
tionate ” to the Argentine 
threat 

“We have to infer that the 
true purpose of the UK, a 
nuclear power and member of 
Nato, Is none other than to ex- 
tend its global interests in the 
South Atlantic," he said. 

UN diplomats interpreted the 
two speeches as the prelude to 
the debate on the Falklands 
scheduled to take place at the 
UN next month. 

Argentina has proposed a 


motion calling on both sides to 
resume negotiations on sover- 
eignty under the auspices of the 
UN general secretary. 

Peter Bains in Beanos Aires 
writes: the two wings of the 
Argentine General Confedera- 
tion of Labour (CGT) have 
agreed to call a 24-hour general 
strike, after the Government 
said it could not meet their 
demands. 

Union leaders have been 
demanding the incorporation of 
a once-only SO0 peso (£20) 
advance on year-end bonuses 
into the basic wage rate during 
the past four months of the 
year. 
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CONG-TERM RESEARCH PLANS TO BE DISCUSSED IN NOVEMBER 

Wool research seeks closer knit with industry 


//WO THIS Cti& _ 
srtca&op&rBSTHE 
vm^HW-srp&iGrH 

T&CHHOU>&f 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 

A SPECIAL meeting of the In- 
ternational Wool Secretariat’s 

S-WSTSl! Erectors is to he 
neia in Melbourne in November 
to discuss the route they should 
take over the next five years, 

Thej r will have before them 
a document called the Strategy 
Plan for Global Research and 
Development for Wool, which 
has evolved from discussions 
over the past two years. The 
document suggests, and it is 
likelr to be accepted, that if 
the TUTS is to meet the chal- 
lenges of the next decade, its 
Technical Centre at Ilkley, the 
froot'lino Interface with indus- 
try. must make a radical shift in 
n*.nn«- ind strengthen its links 
with Industry. 

Interests 

The TWS was set up in 193V 
to further the interests of the 
woollen farmers in Australia. 

New Zealand and South Africa 

(Uruguay joined later). Each emphasis will have enormous over the years It has rather such as flame-resistant doth 

has traditionally had its own implications, not least because meandered into pure develop- (for aircraft seats, for example) 

research centre or centres— muey is full of highly-trained meats. and improve machine wash- 

Australia, by far the world’s scientists. « We feel now that Ilkley has abUlt y- 

Some intimation of the way the same chance to provide a In a word, the buyer of the 

nwey ought to go might have service to industry. its finished item will become much 



established a centra] Technical 
Centre in 1968 at Ilkley', outside 


than its 


been’ gleaned two years ago original intention, without be- more important 
„r when Mr Ian Graham took over ing too encumbered with new producer. 
tt”wSrid’s^?Sl ™eis h a* of research, art tie processes. We are going to be ^ Graham admits that this 

Inc worms wooi users. which hides his role as head of much more concerned with what switch could not have been set 

♦»•«* QUlrrmna ni-cranicstinn. can be done With WOOL” - -■ >!•« — - 

Two 


Ilkley has always concen- the 260-scrong organisation, 
b-ated heavUy on process-based previous heads of Ilkley had 
developments, that Is work with alI beea scientists. Mr development 
a high scientific content and Graham, a Borders Scot from P 

based on fundamental research Bawicki is a textile technologist 
and development. One of Its first ^ther than a scientist. 


years ago process 
accounted 


investigations concerned shrink- 
resistance and subsequent 


in -train at a more difficult time. 
In the depth of the recession 
for industry is highly unwilling to 
commit itself, or to think, five 
years ahead. 

The switch at Ilkley will not 


consuming element and then set 
up a team, which might have 
members from several labora- 
tories.” 

Finance has not been a major 
factor in’ the thinking behind 
tfae global plan, though it is a 
factor which has had to be taken 
into account. “ Financial strin- 
gency is not really the driving 
force. The sponsors have always 
been keen on R and D and will- 
ing to support our work in the 
knowledge that it would help 
sell more of their wool and the 
money we have is adequate -for 
what we do.” - 

Even so, financial stringency 
has played a pant The IWS is 
carefully watching the pennies 
following the New Zealand 
decision, the second most 
important paymaster, to cut Ms 
contribution to IWS. 

Research activities are allo- 
cated a budget of a boat A$20m, 
of which Ilkley receives about 
A$7m (around £4.1 m), and 
Geelong the next major share. 
But that A$20m is not likely 
to rise and so in zeal terms 
there must be fewer resources 
available as inflation takes Its 
toll. 

The major factor influencing 
the switch has been a big change 
in consumer demand over the 
pa»t decade. The standard wool 
clothes, men’s suits and women’s 
coats, can no longer be taken 
for granted as everyday 
purchases. 


.mer LU.U 1 a The switch at HKIey will not 

“The global plan,” be says. The global plan pOStU- affect the work of the other 0 _ 0 r U 1 naie 


work has been done on scourinc “looks at what we should be , * t u,*. * 1 ,- w hrilp main research bodies. Austra- 

and effluent treatment dvedntf doing over the next five years, lates that the Whole ]j a ’ s Commonwealth Scientific 

research and develop- Mu^ 

the refinement of Sirospun. a ^ to our bmn^es OWS . . , . *7 «£>«£• Research 


SJnSU fiEUI has branches in' over! 30 ment undertaking must Organisation of New Zealand 

to im nrove soizmine tries), to industry and to the ^ „ and the South African Wool 

to improve spinning. marketing people to see what be CO-Ordinated and Textile Research Institute. 

Product and technological their requirements are. . They will pick up the process- 

developments were not ignored development work previously 

and in fact grew to the point TX art l nnsh „ . . . undertaken at Ilkley and they 

when Uipv acattinterf for the JlafU P"* 1 -* 


where they accounted for the 
larger share of hkley’s re- 
sources. But there was a 


about 20 per cent of 23kleys w j|j a isn attempt to specialise 
We have in the past pushed resources, with another 20 per father more in order to 
very hard at the spinning and cent going towards product eliminate unnecessary overlap- 


certain amount of overlap be- machinery level and while this development and 40 per cent 


tween the work at Ilkley and 
research centres in Australia, 


Ca p ia j 


undoubtedly helps sell wool in towards technology transfer. 

. due course we now think we This year, process development 

New Zealand and South Africa should be much more closely will get about IS per cent of 

were at one time simultaneously involved with the market's the resources and if the global •> The global r 1n " postulates 
working on scouring processes needs for wool as a fibre. plan Is accepted it will be down that tfae whole research and de- 

— and a feeling arose that the « j a now marketing wool to 7 per cent in 1988. velopment undertaking must be 

centres were getting rather too as a fibre showing what it can Th^ major shift will take coordinated and that Ilkley can 
far from industry and needs. ^ ^ a campaign called Cool mdey incr easingl y into areas get out of some areas in the 
The November meeting; and Wool and to link with this we such as methods of producing knowledge that the other three 
the global plan, is all about must show how you can sell the fancy yarns, developing apparel c 3 ® over, 
reversing this trend. Resources fibre, not the machinery." fabrics, embellishing knitwear, “ What we shall then do is 

are to be switched increasingly &, a sense, this Is taking developing new clothes such as agree with the branches what 
into product and technical ilkley back to its basks. It was thermal underwear, carpet is necessary, decide which 
work, and away from process set up to be a link with industry yarns and home textiles. It will laboratory should take on the 
studies. Such a change of but Mr Graham admits that also exploit new technologies Initial study, a very time- 


Men are Increasingly wearing 
casual clothes even on relatively 
formal occasions, and women 
are into separates and, they are 
increasingly wearing them made 
from other fibres. There is 
pressure on wool as a fibre 
despite Mb acceptability and its 
share of the fibre market Is 
likely to decline. 

Ilkley therefore has to under- 
take work that will prepare it, 
and wool, for the *90s and the 
next century. 

“We shall continue to keep 
a finger in the process pie,” Mr 
Graham says, “but we want 
industry to know we are acutely 
conscious of their needs. 

“ We want people to get away 
from looking at us as a bunch 
of pure scientists. We want 
them to see ns as a bunch of 
hard technologists.** 


INDUSTRY IN SPACE 

Britain’s lukewarm 
response to Shuttle 


BY GEOFFREY CHARUSH 



THE ABSENCE of gravity, 
which results In the disappear- 
ance of such normally accepted 
phenomena as hydrostatic 
pressure, buoyancy and convec- 
tion— or of air pressure, and 
all that that entails— -might 
result In enhanced production 
processes which many scientists 
and engineers are not aware of 
ftt the moment 
A Nasa /McDonnell Douglas/ 
British Aerospace team was in 
London recently, complete with 
astronaut Dr Sally Rider, to 
drum up some interest in the 
Idea. According to Peter Con- 
clue, Director of Business 
Development at British Aero- 
space, very few British com- 
panies have taken any notice, 
the general fooling being that 
cost simply rules it out. 

However, although it can oo&t 
some $35m to use Shut tie 
exclusively, fixed rannisters of 
cubic feet volume can be 
flown for $10,000 and some 300 
of these “Getaway Specials” 
are already planned. 

One of the first larger scale 
projects to achieve satisfactory 
results has been the McDonnell 
Douglas/Johnson and Johnson 
experiment in which an undis- 
closed hormone is being made 
by electrophoresis, a process in 
which substances can be 
separated by applying an 
electric field. 


This work has been going on 
since 1977 and the process was 
proved on the ground in 19SL 
Shuttle flights four and six 
carried the apparatus and it was 
shown that the process could 
produce over 460 times as much 
material as it could on earth. 

Now tiie trials are moving on 
through animal tests and on to 
clinical tests of the material 
.produced aloft; full scale pro- 
duction is planned for 1987. 
Ultimately, the aim is to trans- 
fer the production to a fixed 
space station and it is believed 
that some 15 new products could 
be added in the next 19 years. 
Commercial quantities would 
clearly be needed to achieve 
market penetration of any new 
substances. 

In fact, it is possible that 
Fairchild Industries will be first 
off the mark. In the last few 
days it has announced its inten- 
tion to put a $ 200 m satellite Into 
orbit from the Shuttle in 1987 
which “could provide the first 
factories in space for pharma- 
ceutical and high' technology 
manufacturers.” 

The idea is to use the Shuttle 
at six month intervals to bring 
back the products made in the 
automated production unit on 
the satellite. 

F airchil d expects a big leas- 
ing demand from both industry 


am? government, so the craft's 
name has been aptly chosen — 
LeasecrafL 

Some industrial scientists 
present at the London meeting 
felt that all the benefits would 
go to those first in the field, 
who would have exclusivity. 

However, in Its case, McDon- 
nell Douglas pointed out that 
only the specific substance ia 
confidential to Johnson and 
Johnson. Similar apparatus 
could be used by ethers since 
it has been developed with 
McDonnell Douglas private 
funds. 

So in the tF-S. at any rate, 
there appears to be growing 
interest Over here, British 
Aerospace believes that UK 
industry should be looking at 
what might be marketable pro- 
ducts in five years* time 

Both aerospace companies are 
looking at other phenomena 
such as the effects on basic 
atomic and molecular structure, 
internal structure at the micro 
level including uniformity of 
mix, and external structure 
(body and surface geometry). 

Areas with some commercial 
promise include the production 
of “beta ceils” for example, 
which can be injected and will 
produce insulin Inside the body, 
and tiie production of alloys of 
otherwise immiscible materials. 


LOW COST INSECTICIDE IS ECOLOGY CONSCIOUS 

Saying the honey bees 


BY CARLA RAPOPORT 

THE PLIGHT of the honey bee 
has excerrised the scientific 
minds at one of the world's lead- 
ing manufacturers of insecti- 
cides. Shell Chemical this week 
launches a new insecticide 
which it claims kills only nasty 
bugs and doesn't cost more than 
the ones which send honey bees 
to early graves. 

The new Insecticide, with the 
giwmiMi name alphametizrfo, is 
descendant of the successful 
synthetic pyrethroid family of 
insecticides. These account for 
the bulk of Europe’s $B0Qm a 
year insecticide market 
“To maintain our lead In the 
extremely competitive insecti- 
cides market — where in some 
countries spraying costs per hec- 
tare have been halved in zeal 
terms over the last five years— 
we have had to go one step 


further,” says Mr Neville Craig; 
project coordinator for the new 
product which will be known 
as Fastac when it reaches 
European markets early next 
year. 

Mr Craig says that Fastac 
has the two most desirable 
qualities for - an insecticide — 
high chemical activity and an 
ability to kill the broadest 
range of pests. It is better, he 
says, because it also causes 
minimal effects on the environ- 
ment 

Shell has spent more than 
f Im mi ecological tests to back 
up its claims. While Fastac is 
toxic to fish, bees and other 
nwiwiaig in laboratory tests, its 
effects In the field are insignifi- 
cant. This is because of the 
very low done rates required 
ami the unusually stable 


physical properties which make 
Fastac less volatile than other 
products. 

The list of pests which Fastac 
does kill includes the usual 
criminals such as stalk borers, 
bollworms, weevils and beetles. 

Shell says Fastac kills these 
pests at a 20 to 100 times lower 
dose rate than widely-used com- 
modity agrochemicals. As a, 
result, its cost is comparable 
with methyl parathon, which is 
a bee-killer. 

Not a company known for 
its bravado. Shell is already 
claiming that Fastac is the “best 
insecticide we have ever made." 
No doubt the world's bee popu- 
lation. will approve. But It may 
take some selling to convince 
less ecologically -minded farmers 
world-wide that the interests of 
bees should be heeded. 


How to drive a car 
on sugarcane* 


T ake ordinary baker’s yeast, add it to extracted 
sugar juice, and leave it to ferment The result is 
ethyl alcohol. The residue fibre, left after sugar 
extraction, is used to raise energy for the entire 
process. 

100 years ago Henry Ford designed his first car to 
run on ethyl alcohol However, since gasoline was 
cheap and easy to produce, alcohol was “forgotten” as 
an automobile fuel. 

Alfa-Laval, leaders in biotechnology, have 
found a new way to produce ethyl alcohol. 

Known as BiostU, it is a closed process - 
energy saving and easy on the environ- 
ment. It’s being put to work in Brazil, a country which has quickly 
established itself as the world’s leading producer of “green gas" - 
automobile fuel made from agricultural products. 

Infect, by 1985 Brazil will have a million cars running on green 
gas - produced primarily from the country’s gigantic sugarcane 
plantations. 

Crucial to this programme are Aife'LavaTs yeast separators and 
heat exchangers. Arid not just in Brazil, but in plants throughout the 
world where ethyl alcohol is being produced. 

Green gas is an environmentally acceptable substitute for oil: 
today, a decade after the onset of the oil crisis, cars in the United 
States are beginning to run on “gasohol” - nine parts gasoline and one 
part ethyl alcohoL 

Devising a way to drive a car on sugarcane is typical of our 
innovative way of solving problems: all over the world we are finding 

new applications for well-proven 
Alfa-Laval product lines. 

Ultimately, our aim is this: to 
find environmentally safe and cost 
effective ways of supplying the 
world’s food and energy needs. 
This, we feel, is potentially die 
world’s next major growth area. 

In other words, we are 
creating new markets from great 
ideas. 



The Growing World of Alfa-Laval 
Alfa-Laval employs 18,000 people in 
35 countries and its annual turnover of 
USS 1,100 million (a 13% increase over 1981) 
represents lOctmsecutrveyeaBcrfgitwth. 
87% of this turnover was derived from sales 
outride Sweden. Oxer the past five years, 
dividend growth rate has averaged 11.1%. 
Today Alfa -Laval's products and processes are 
solving problems in 125 countries and in over 
170 industries - from energy production, 
environmental control and food 
resource recovery,, agriculture 
engineering. 


to 



For a closer look at die world of Alfa-Laval, please write to: 

Public Affairs GroupStaff, Alfa-Laval AB,PO Box 500, S-147 00 Tumba, Sweden. 
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WORLD TRADE NEWS 


U.S. body 
attacks 
unitary tax 

By Frank Gray 

THE AMERICAN Chamber or 
Commerce has thrown its weight 
behind foreign governments 
pressing for an end to unitary 
tax legislation applied by 13 
states in the U.S. 

Mr Edwin Dodd, chamber 
chairman, told . a luncheon 
audience that he believed a 
Supreme Court decision to 
uphold the legislation, was 
unwise. He ' said the organi- 
sation, which now represents 
220.000 businesses compared 
with 40.000 a few years ago has 
endorsed and will lobby for. 
congressional legislation to 
eliminate the tax system. 

The effects of the tax on 
foreign companies with sub- 
sidiaries in the U.S., is expected 
to be discussed . when Mrs 
Margaret Thatcher, the British 
Prime Minister, meets with 
President Ronald Reagan in 
Washington today. 

Mr Dodd acknowledged that 
high imports and large budget 
deficits were causing great con- 
cern in the U.S. 

The budget deficit was con- 
tributing to the high value of 
the dollar, boosting imports and 
impeding exports of U.S. goods. 
This was aggravated by the fact 
that exporting tended to be 
dominated by big multinational 
companies. 


Call for EEC to end 
protectionism 
against Third World 


BY CHRISTIAN TYLER IN BERLIN 


THE WORLD’S troubled 
developing countries are find- 
ing it increasingly difficult to 
sell their goods to the EEC, a 
leading West German business- 
man claimed here. 

Dr Michael Otto, chairman 
of one of Europe’s biggest mail 
order houses, Otto-Versand 
Hamburg, accused the EEC of 
“ administrative protectionism, 
a restrictive external trade 
poUcy and punitive treatment 
Df Third World agricultural 
exports.” 

He warned an audience of 
officials and businessmen from 
63 countries at a major trade 
fair opened here yesterday that 
a large proportion of the goods 
they were displaying “cannot 
be freely imported into the 
Community." 

.The EEC’s system of pref- 
erences for developing coun- 
tries was too complicated. Dr 
Otto said. One result that last 
year only 70 per cent of the 
allocation had been taken up. 
Community rules of origin were 
a further handicap for the 
poorest countries. 

There was " total dirigisme ” 
on textiles and clothing from 


Class to 
Athens is 




Every day from London 26 big. wide, private Business Class 
seats in Olympic Airways A300 Airbus. Plus superb wining 
and dining, priority check-in desk and boarding and extra 
baggage allowance. Remember Olympic Airways Business 
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outside the Community and 
restrictions on household goods. 

He claimed the EEC Commis- 
sion in Brussels was now raising 
barriers against agricultural 
exporters as a way of financing 
*' the unfinanceable European 
agricultural policy.” A regula- 
tion designed to protect Euro- 
pean industry from unfair 
business practices in third 
countries now being discussed 
in Brussels could prove another 
protectionist and unnecessary 
device. Dr Otto said. 

Europe’s treatment of the 
developing world was, however, 
defended by Mr Richard Burke, 
Ireland's EEC Commissioner 
responsible for administration. 

He said that despite Jhe com- 
plaints and a less-rhan-perfect 
record, the EEC had been the 
first to set up a system of 
generalised preferences. The 
Community took 34 per cent of 
Third World exports to 
developed countries, more than 
Japan or the U.S. 

West Germany's own commit- 
ment to fighting protectionism 
in Europe was reaffirmed by Dr 
Rudolf Sprung, parliamentary 
secretary of the federal 
Economics Ministry. 

Pointing to what he called 
the contradiction between 
solemn declarations and actual 
policy in the EEC, he promised 
the ministers that West 
Germany would resist other 
member nations’ attempts to 
obstruct agricultural trade. 

The " Partners for Progress ’’ 
Overseas Import Fair, which 
runs until Sunday, has attracted 
760 exhibitors and 400 other 
companies. Subsidised by the 
German Government, it is an 
annual showcase of develop- 
ing countries’ products 
attended by West European and 
Scandinavian buyers and 
Importers. 

This year, the fair’s 21st, a 
group of retailers has been set 
up to advise exhibitors who 
have failed so far to translate 
their promotional work into 
more exports to Europe. 


Freeway contract 

Paris — Citra Construction, a 
wholly-owned subsidiary of the 
Spie Batignolles Construction 
of France, has been awarded a 
contract worth FFr 400m to I 
build a freeway in the Austra- I 
lian city of Melbourne. I 

AP-DJ I 


Japan-Iran 
project may 
be resumed 
next year 

By Charles Smith in Tokyo 

WORK ON the stalled Bandar 
Khomeini petrochemical project 
in southerin Iran could be 
resumed early next year, 
according to Mitsui and Com- 
pany, one of the main Japanese 
participants in the troubled 
project. 

Mitsui said yesterday that 
two Japanese engineering con- 
struction companies. Chiyoda 
Chemical Engineering and Con- 
struction and Toyo Construction 
had agreed to act as managing 
contractors of the project. 

A letter of understanding is 
being drafted by the Iran Japan 
Petroleum Company setting out 
the terms under which the two 
companies kill act. If this and 
subsequent formalities are com- 
pleted smoothly “ Japanese 
engineers could be in Iran by 
early next year ’’ Mitsui says. 

Work on the 85 per cent com- 
plete Bandar-Khometni project 
was suspended for the second 
time when the Iran/Iraq war 
broke out in late 1980. In 1981 
a lengthy series of negotiations 
started between the Iran Chemi- 
cal Development Company (the 
Japanese consortium responsi- 
ble for the project! and Iran's 
National Petrochemical Com- 
pany on the terms under which 
work might eventually resume. 

The negotiations achieved a 
breakthrough in the summer of 
1983 when the Iranian side 
agreed to shoulder all future 
costs and Japan, in turn, under- 
took to be responsible for com- 
pleting the construction work 
and and for technical transfers. 


U.S PLANS TO RELAX STRATEGIC CONTROLS 

Allies split on sales to China 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


Action urged on 
counterfeiting 

PARIS — Governments world- 
wide yesterday were urged to 
take tougher action against an 
alarming increase in counterfeit 
goods by delegates to an Inter- 
national Chamber of Commerce 
(ICC) meeting. 

Estimated losses by companies 
whose trade-marks and products 
are imitated by commercial 
counterfeiters accounted for 2 
per cent of world trade in 1982, 
according to M Jean- Jacques 
Guerlain who chaired the two- 
day ICC conference. 

Examples of fake goods range 
from blue jeans, perfumes, 
watches, records and tape cass- 
ettes. to motor parts, electrical 
components, fertilisers and air- 
craft spares. 

Reuter 


THE NEW U.S. proposals to re- 
lax western strategic controls 
on sales to China have met a 
mixed response from U.S. allies, 
with Britain openly favouring 
the move in the context of its 
delicate negotiations with 
Peking over Hong Kong's 
future, but other countries 
being more hesitant. 

Mr Malcolm Baldrige, the 
U.S. Commerce Secretary, this 
week announced guidelines 
which would speed up — and 
broaden the scope of — licences 
for the sale of U.S. technology 
to China. This came in the con- 
text of yesterday's announce- 
ment that President Reagan 
would visit Peking next spring 
and of the talks which Mf 
C aspar Weinberger, the U.S. 
defence secretary, is holding this 
week in the Chinese capital. 


The U.S. Government, Mr 
Baldridge said, would divide 
licence applications for techno- 
logy sales to China into three 
new categories — a broad 
*' green ” zones where sales 
would get routine clearance, an 
'• intermediate ” category where 
sales would be reviewed case by 
case with allies' approval in the 
multilateral CoCozn organisation 
and a “ red ” zone where Wash- 
ington would forbid sale for 
security reasons. 

The U.S. Commerce Secretary 
estimated that, under the new 
policy, sales of U.S. electronics 
and telecommunications equip- 
ment might rise to Sl-2bn, com- 
pared with total exports requir- 
ing U5. licences of SSOOm last 
year. British officials yesterday 
expressed satisfaction that it 
would now be easieT to get U.S. 
government permission to sell 


UK technology with U.S. com- 
ponents to China. 

But ihe new U.S. policy, 
which will be presented to allies 
in detail next month, will have 
to be meshed in with the rules 
of Co Com. the Paris-based 
organisal ion of virtually all 
Nato countries plus Japan 
which vets sensitive sales to the 
Communist world including 
China. This will entail a formal 
set of separate rules on trade 
with China for the first lime 
since ihe early 195Us when iron- 
ically CoCora set stricter curbs 
on China than on the Soviet 
Union. 

Jn the recent past some allies 
have argued against special 
treatment for China, with those 
such as France arguing tt would 
lead to inconsistency as against 
Russia and others such as Japan 
expressing concern that rela- 
tions with a western-armed 



Mr Malcolm Baldrige 

China might not always be so 
good as at present. The U.S. 
itself warns to ensure - policy 
changes towards China do npt 

set precedents m policy towards 
trade to the Soviet bine. 


Pan Am to replace 60-strong jet fleet 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PAN AMERICAN is now con- 
sidering a major re-equip- 
ment programme, designed to 
replace during the mid-1980s 
its existing fleet of close (o 60 
twin-engined short-to-medium 
range jets in service in 
Western Europe and inside 
the U.S. 

Mr Martin Shugrne, Jr, 
senior vice-president, market- 
ing. for the airline, said in 
London yesterday that Pan 
Am was looking at everything 
available, but had not yet 
made up its mind on any air- 
craft 


The Pan Am order, when it 
comes, will be a big one. how- 
ever, worth over $2bn, and is 
thus being keenly contested 
by Boeing and McDonnell 
Douglas of the U.S., and Air- 
bus Industrie in Europe. 

The Pan Am operation cur- 
rently involves extensive 
short - to - medium range 
services inside Western 
Europe, including West 
Germany, and internally in 
the U.S„ as well as long-haul 
internationaL 

For its long-haul and 
medium-to-long international 


routes. Pan American will 
concentrate on the Boeing 
747 Jumbo jet. of which it 
already has 43 In service, 
“ with no replacement even 
in sighL" Tbe airline plans 
to sell off its 16 McDonnell 
Douglas DC-lOs and 12 Lock- 
heed TriSiars. as soon as it 
can find buyers. 

On its short-to-medium- 
haul routes in Western 
Europe, the airline uses up 
to 17 Boeing 727s, while it 
has another 40 of (bose air- 
craft on routes inside tbe 
U.S. 


“ We are looking at a new 
wide-bodied twin-engined air- 
craft for (he U.S. domestic 
operations.” said Mr Shugrue, 
either the Boeing 767 or the 
Airbus A-300/A-310. 

“ In Western Europe, we 
see a need for a new narrow- 
bodied lwin-enj;ineri aircraft, 
like the Boeing 737-300. the 
McDonnell Douglas MD-SO 
series or even Ihe Airbus 
A-320.” 

He stressed that no deci- 
sions had been taken but that 
some action would be needed 
during 1984. 


Arabs ready to back 18 Pakistan ventures 


BY MOHAMMED AFTAB IN ISLAMABAD 


ARAB AND Middle East, 
investors say they are willing 
to finance 18 industrial projects 
in Pakistan. 

This is the outcome of a 
conference called Investment 
Opportunities in Pakistan which 
ended yesterday. The meeting 
was jointly sponsored by the 
Federation of Pakistan Cham- 
bers of Commerce and Industry 
(FPCCI), the government’s 
Investment Advisory Centre of 
Pakistan (IACP) and Vienna- 
based United Nations Indus- 
trial Development Organisation. 

The 18 projects which have 
been identified for potential 


investment cover food process- 
ing. citric acid. poultry, 
tanning, footwear, farm imple- 
ments, electronics, steel pro- 
ducts, automobile filters, tyre 
retreading, viscose yam and 
petrochemicals. 

Nearly 100 investors from the 
Middle East and Gulf, including 
Saudi Arabia. Kuwait and Abu 
Dhabi attended the conference 
in Karachi. Pakistan’s biggest 
city and industrial centre. 

Feasibility studies of the two 
multi-million dollar projects 
covering steel products and food 
processing have been ordered by 
investors. 


Pakistan is attractive to Arab 
investors for several reasons. By 
far the most important factor is 
that it is an Islamic country. 
The Pakistani Government is 
known to offer better facilities 
and greater consideration to 
Arab investors than others 
The need for speedier Govern- 
ment processing of investment 
proposals and allocation of 
scarce infrastructural facilities 
was stressed by several poten- 
tial investors. The problem is 
exacerbated by excessive regu- 
lation of the economy by a 
bureaucracy which was trained 
mainly to handle law enforce- 


ment as it was conceived at the 
turn of the century, rather than 
modem industry* and business 
management 

Pakistanis at the conference 
recommended to prospective 
investors trilateral deals and 
ventures such as one Islamabad 
is planning with Chinese tech- 
nical collaboration and Arab 
money. The proposed plant will 
produce heavy machinery parts 
in Pakistan, import more 
sophisticated ones from China, 
and sell the assembled equip- 
ment domestically, as well as in 
the Middle East and south 
Asian markets. 
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CENTRAL ELECTRICITY 
GENERATING BOARD 

Tariff for Use of the System 
1 October 1983 to 31 March 1984 

Fixed by the Central Electricity Generating Board 

(CEGB) pursuant to Section 8(1) of the Energy Act 

1983 for the year coding 31 March 1984. 

1. Private producers of electricity supplying their own 
consumers via the CEGB grid system shall pay in 
respect of each private consumer so supplied: — 

(i) 41.9 pertee per month, pec kilowatt of Maximum 
Power Required, and 

(ii) 0.22 pence per month, per kilometre of the 
Distance Conveyed multiplied by the kilowatts 
of Maximum Power Required. 

2. In the above:— 

(a) Maximum Power Required shall mean the 
relevant demand in kilowatts of each private 
consumer as determined by the Area Board 
concerned. 

(b) Distance Conveyed shall mean the distance in 
kilometres of the shortest practical grid con- 
nection existing between the private generator 
and the consumer. 

3. Where Ihe arrangement for the use of the system 
is made by and through an Area Board, that Board 
shall be responsible for payment of these charges 
on behalf of The private producer. 

4 The CEGB reserves the right to replace this Tariff 
with Special Terms where unusually large loads are 
concerned or where technical difficulties are foreseen. 


BUSINESS LAW 


OVERSEAS NEWS 


EEC exemption may be 
a curse in disguise 

BY A. H. HERMANN, LEGAL CORRESPONDENT, IN LONDON 


BASE LENDING RATES 


A.BJJ. Bank 91% 

A1 Baraka International 91% ■ 

Allied Irish Bank 94% 

Amro Bank 94% 

Henry Ansbacher 94% 

Arbuthnot Latham ... 94% 

Arm co Trust Ltd. 94% 

Associates Cap. Corp. 94% 
Banco de Bilbao ...... 9}% 

Bank Hapoalim BM ... 94% 

BCCI 94% „ 

Bank of Ireland ...... 94% ■ 

Bank Leuml (UK) pic 9s% 

Bank of Cyprus 94% 

Bank of Scotland O 94% 

Banque Beige Ltd. ... 94% 

Basque du Rhone 30J% 

Barclays Bank 
Beneficial Trust Ltd. . 101% 
Brcraar Holdings LtiL 91% 
Brit Bank of Mid. East 94% 

■ Brown Shipley ......... 10 % 

CL Bank Nederland ... 94% 
Canada Pcrm't Trust 104% 
Castle Court Trust Ltd. 10 % 

Gaycer Ltd. 94% 

Cedar Holdings ■■■■-■— % 

■ Charterhouse Japhct... 94% 

Chouiartons 

Citibank Savings U0S% 

Clydesdale Bank 94% 

C. E. Coates 10 % 

Comm. Bk. of N. East »4% B 
Consolidated Credits... 9*% 
Co-operative Bank ...... 94% - 

The Cyprus Popular Bk. 9* ■? 

Dunbar & Co. Ltd. 9 J % 

Duncan Lawnc 94% t 

E. T. Trust 10 % 

Exeter Trust Ltd. 104% t 
First Nat. no. Corp. ill J „ 
First Nat. Secs. Ltd. 114% g 

Robert Fraser ■ l ® % *» 

Grlndlays Bank * 94% Q 

■ Guinness Mahon 

■ Hambros Bank 


Heritable & Gen. Trust 9«% 

■ Hill Samuel S 94% 

C. Hoare & Co t 9i% 

Hongkong & Shanghai 94% 
Kingsnorrh Trust Ltd. 11 % 
Knowsiey & Co. Ltd. ... 10 % 

Lloyds Bank 94% 

Mall inha 11 Limited ... 94% 
Edward Manson & Co. 104% 
Meehraj and Sons Ltd. 9J % 

Midland Bank 94% 

I Morgan Grenfell 94% 

National Bk. of Kuwait 94% 
National Girobank ... 94% 
National Westminster 94% 

Norwich Gen. TsL 94% 

R. Raphael & Sons ... 94% 
P. S. Refson & Co. ... 94% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 94% 
Standard Chartered ...|| 94% 

Trade Dev. Bank 9J% 

TCB 94 % 

Trustee Savings Bank 94% 
United Bank of Kuwait 9*% 
United Mizrahi Bank... 94% 
Volkskas Intel. Ltd. ... 94% 
WestpaC Banking Corp. 94% 
Whiteaway Laidlaw ... 10 % 
Williams & Glyn’s ... 9J% 
Wintrust Secs. Ltd. ... 94% 
Yorkshire Bank 94% 

| MamMn ol tho Accepting Houses 

Committee- . . 

7-day deposits G ... 1 -month 

6.2SV„ . Short-term 
months 8.4'-> 

7-day deposit* on sums ol: under 
£10,000 6%. £10.000 up to £50.000 
7*i. £50.000 end ovur 3*.«- 
Ce« deposit* £1.000 and over 6«.i. 

21 -day deposits over C7. 000 7 %. 

Demand dopositm 6*.i- 
Mortgogo base raw. 

Money Market Cheque Account — 

9 05',, active annual fate — 


"EXCORIATING" is the word used 
by Professor Roy Goode, of Queen 
Mary College, London, when re- 
viewing the treatment meted out to 
the legal activities of the EEC Com- 
mission in this column. Thus cor- 
rected, I have decided to put on kid 
gloves to avoid bruising the Com- 
mission's sensitive skin any more. 

However, even the Commission’s 
most devoted admirers would find it 
difficult to praise its absurd deri- 
sion concerning the joint venture 
between Rockwell the leading U.S. 
automotive components manufac- 
turer, and Iveco of the Flat group. 

To appreciate the full signifi- 
cance of the Rockwell/Iveco deci- 
sion,* one must bear in mind that it 
was taken against the background 
of member governments' dissatis- 
faction with a competition policy 
which appears to take little account 
of the needs of high technology in- 
dustries. Both the UK and France 
agree that EEC competition policy 
should be applied to facilitate Euro- 
pean joint ventures in industries us- 
ing advanced technology and de- 
pendent upon very high research, 
design and development costs. 

The Rockweli/Iveco decision re- 
veals a different policy; to keep the 
EEC competition department in 
control of those ventures of which it 
approves - producing so many un- 
certainties for the partners that 
many would be deterred from at- 
tempting this sort of co-operation. 

Rockwell, the most important 
supplier on the U.S. market with 
eight subsidiaries in Europe, is a 
leader in the field of rear-drive 
axles for trucks. It sells about £lbn 
($1.5bn) worth of them yearly. In re- 
cent years the company has devel- 
oped a new series of single-reduc- 
tion axles for fuel-saving and noise- 
less truck engines which operate at 
a lower speed. These axles achieve 
transmission in direct drive at the 
point of maximum efficiency, and 
can drive fully laden trucks at an ef- 
ficient cruising speed. 

European truck manufacturers 
account for 95 per cent of European 
axle production. The remaining 5 
per cent is divided between four 
competitors. Rockwell- Maudslay, 
Eaton. SOMA and GKN. Because of 
the high cost of design, smaller 
truck manufacturers are likely to 
be forced to purchase advanced- 
design axles from specialised pro- 
ducers. 

Thus, an opportunity arose to ex- 
pand the production of advanced 


axles - now supplied to the Euro- 
pean market from the U.S., and by 
tbe Rockwell-Maudslay subsidiary 
in the UK. To construct a new facto- 
ry in Europe to supply this growing 
market would have cost Rockwell 
at least S200m. The Fiat group had 
free capacity available, but to de- 
sign an advanced new axle would 
have taken a long time and in- 
volved great costs. 

Rockwell and Fiat through its 
Dutch subsidiary, Iveco, therefore, 
agreed on a joint venture and 


Even the Commission's most 
devoted admirers would find ft 
difficult to praise its absurd 
decision on the joint venture 
between Rockwell and Iveco. 
Its decision to exempt rattier 
than approve the venture is 
slefgM of hand to enable it to 
impose Its own conditions. 

formed a joint company in which 
Rockwell will ultimately have 60 
per cent and Iveco 40 per cent 

Rockwell’s contribution includes 
in the first place know-bow con- 
cerning design, selection of materi- 
als and manufacturing processes. 
Tbe two companies concluded 
agreements on technology, trade- 
marks, supply and distribution in 
Italy, the EEC. the Middle East, and 
several African countries, as well as 
the Communist countries of Eu- 
rope. 

In its legal assessment the EEC 
Commission said that the joint ven- 
ture was "a new and efficient 
competitor." Through it “Iveco 
gains access to Rockwell's axle 
technology and can dispense with 
expensive new developments” 
which “should contribute to in- 
creased technical progress in the 
goods concerned." 

The additional distribution of 
Magirus-Deutz and Rockwell- 
Maudslay axles by the joint ven- 
ture. said the Commission, would 
proride other truck manufacturers 
with “an interesting alternative," 
and the joint venture “can, conse- 
quently. become an effective stimu- 
lus to the free axle market" 

Commenting on this decision in 
the September issue of the FT Eu- 
ropean Law Letter, Dr Valentine 
Korah, of University College Lon- 
don. writes that there should be no 
need to exempt an agreement if it 
does not foreclose any competition. 


■This is important where the rela- 
tive bargaining power of the parties 
may change. If the Commission im- 
poses conditions and obligations on 
its exemption, as it normally does, 
the party whose bargaining power 
has increased can renegotiate by 
refusing to comply with the Com- 
mission’s terms. The possibility 
that the Commission will require 
each parent to license the other 
with any technology that may be 
nec e ssary to manufacture indepen- 
dently after the joint venture has 
operated for a few years, must have 
deterred many holders of technolo- 
gy from entering into joint ventures 
that would have added to competi- 
tion and not restricted ft." 

Anyone reading what I have just 
quoted might infer that the venture 
will promote and not impede 
competition. The logical conclusion 
would be that the joint venture is 
not prohibited by Article 85/1 of the 
EEC Treaty, but the Commission 
chose not to be logical. 

It declared the joint venture pro- 
hibited under Article 85/1 because 
tbe two parties were “potential 
competitors,” and saved its com- 
mendations to justify an exemption 
under Article 85/3. This enabled the 
Commission to impose its condi- 
tions; the parties must make provi- 
sions for the dissolution of the joint 
venture so that each can continue 
production separately using all tbe 
know-how acquired without any re- 
striction. Moreover, the exemption 
runs only to March L 1983. 

To put it as gently as 1 can, this is 
the time when the Commission 
should direct all its energy to sup- 
port the emergence of these ad- 
vanced European industries which 
have a future. It should not put 
spokes in the wheels of such ven- 
tures, unless they represent a real 
and substantial danger to competi- 
tion. 

Instead, in a case where it ex- 
pressly admits that the venture will 
improve competition, the Commis- 
sion uses a sleight-of-hand to de- 
clare it prohibited, only to be able to 
impose its conditions by way of an 
exemption. It seem that sometimes, 
instead of serving the Community, 
the Commission regards it as its 
playground. 

* Commission Decision IV/ 
30.437 of July 13. 19S3 relating 
to a proceeding under Article 
85 of the EEC Treaty - OJ L224 
of 17 August 1983 


Top Hong Kong officials set 
for London talks next week 


BY ROBERT COTTRELL IN HONG KONG 


SIR EDWARD YOUDE. 
Governor of Hong Kong, and 
members of Hong Kong's execu- 
tive Council, the territory's 
senior policy-making body, are 
to visit London next week to 
discuss the colony’s future witb 
the British Government. 

The executive councillors 
making the trip are the body's 
“ unofficial ” members — promi- 
| nent business and professional 
' figures from Hong Kong's 
private sector. They last visited 
London in July, when they 
met Mrs Margaret Thatcher. 


Britain's Prime Minister. 

The visit was announced by 
Mr Richard Luce. Foreign 
Office Minister responsible for 
Hong Kong, 

Talking about Sino-BritLsh 
negotiations over Hong Kong’s 
future. Mr Luce said he re- 
garded as “unhelpful and sad" 
public comments which he said 
the Chinese Government was 
making about the negotiations. 

The British negotiating pos- 
ition is officially held to be 
confidential, and Mr Luce 
declined to discuss it, or other 


aspects of the Sino-British 
negotiations. 

The fourth round of Sino- 
Briiish talks took place last 
week, and a fifth is due to begin 
on October 19. 

Mr Luce did. however, give 
some pointers to the British 
stand in saying that Britain's 
aim in negotiating a future for 
Hong Kong is to 11 preserve all 
that has been built up so 
successfully, and try to build 
further on that success so that 
Hong Kong can flourish still 
further in the long term.” 


Opposition leaders held in Sudan 


BY QUENTIN PEEL AFRICA EDITOR 


AT LEAST 11 prominent oppo- 
sition leaders in Sudan, includ- 
ing Sadiq al-Mahdi, the former 
Prime Minister, have been 
arrested and detained in Khar- 
toum, according to reports 
reaching London. 

The detainees all belong to 
the Moslem Ansar movement 
led by Sadiq, a long-time oppo- 
nent of President Qaafar 
Nimeiri, although in recent 
years the two have agreed on a 
public reconciliation. 

Ironically, the arrest of the 
Ansar leaders follows the sur- 
prise announcement by Presi- 
dent Nimeiri that the Islamic 
Sharia code, for which they had 
been campaigning, is to be 
introduced in the country. 


As a result, he has released 
prisoners from detention, and 
held a public ceremony to pour 
some film-worth of alcohol iuto 
the river Nile. 

The reports from Khartoum 
say that Sadiq was arrested 
after his house had been cor- 
doned off by tanks. Others de- 
tained with him include Dr 
Omar Nur al-Daim, a former 
Minister of Agriculture, and 
Abdul Rahman al-Nur, a 
Supreme Court judge. 

Last week Sadiq al-Mahdi 
made a major speech at a prayer 
meeting coinciding with the 
ceremony of Eid al-Adah, at 
which he welcomed The intro- 
duction of Islamic law, but 


warned it must be a code of 
justice as well as a penal code. 
flN JCT epnpoi uztq qii.w pauici 

President Nimeiri's decision 
to adopt this code is seen as 
an attempt to reconcile funda- 
mentalist Moslem opposition to 
his rule, but it could also 
alienate many Christians in the 
south of the country. Sadiq's 
speech suggests that it may 
equally fail to win over many 
Moslems. 

AP adds from Khartoum: 
Maj-Gen A. W. Dennis, director 
of the Overseas Military Assist- 
ance Department in the British 
Ministry of Defence, has arrived 
for a 24-hour visit to discuss 
strengthening bilateral rela- 
tions. 


Poll blow for many Kenya MPs 


BY MICHAEL HOLMAN IN NAIROBI 


A BOLT 40 per cent of Kenya’s 
158 MPs lost their seats in Mon- 
day’s general election, including 
five Ministers and 12 deputy 
Ministers. Voting lurn-out was 
48 per cent ol the electorate. 

iWth all but a handful of re- 
sults from the 153 contested 
seats to come, it seems that the 
high turnover of MPs which has 
characterised past elections has 
again taken place. 

The disappointing turnout 
was the lowest since independ- 
ence, well below the 68 per cent 
recorded at the last election 
in 1979. 

Although the results puts 
some new faces into parliament, 
there are few obvious con- 
tenders for ministerial posts 
outside the ranks of the old 
guard when President Daniel 


arap Moi( names his new Cab- 
inet early nest month. 

Among the more interesting 
results yesterday was the suc- 
cess of Mr Peier Kinyanjui in 
the Kikiyu constituency with a 
15.000 majority. Ur Kinyanjui 
is thought to have had the dis- 
creet backing of the ousted 
Constitutional Affairs Minister. 
Mr Charles Njonjo. 

Despite Mr Njonjos political 
eclipse earlier this year follow- 
ing allegations of disloyalty to 
the President — now the sub- 
ject of a judicial inquiry — it 
would seem that he continues to 
have some influence, albeit 
limited, in the Kenyan political 
scene. 

Mr Arthur Magagu, Minister 
of Finance in the former Cab- 
inet and thought to be close 


to Mr Njonjo. had no difficulty- 
re laining his seat. Nor. for the 
most part, have other candi- 
dates with this asocial ion found 
it a political liability. 

On the contrary, the dis- 
avowal of Mr Njonjo by erst- 
while asocial os in the tense 
atmosphere that surrounded his 
downfall, may have cost them 
votes. 

Political observers here be- 
lieve that the heavy defeat of 
Dr Manyua Waiyakl. former 
Minister of Agriculture, in 
Nairobis Mat hare's constitu- 
ency, may in part have been 
due to Dr Waiyaki'S public 
distancing from Mr Njonjo. 

But the predominent feature 
of the election remains voter 
apathy notwithstanding a 
lengthy campaign. 
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CDC Life Sciences Inc. 

a wholly- owned subsidiary of Canada Development Corporation 
has sold one. of its subsidiaries 

A/S Dumex 

(a Danish corporation) 
to 

A/S Apothekemes Laboratorium 
for Spedalpraeparater 

(a Norwegian corporation) 


We acted as advisor to 
CDC Life Sciences Inc. in this transaction. 


Merrill Lynch Capital Markets 


UK NEWS 

saga drops interest rate stays up 
namefor as borrowing increases 


September 29, 1983 


holidays 

By Arthur SancBes 
SAGA HOLIDAYS has abandoned 
its costly excursion into mass pack- 
age tourism. It has dropped the 
Laker name for holidays, bought 
for E5OT.000 in the wake of the Lak- 
er Airlines collapse 20 months ago, 
and reverted to its traditional base 
of providing holidays for retired 
people. 

Saga lost a further &2ltn on its 
Laker operations in the .year to i 
June 1982- Figures for the current 
year will be out in a matter of 
weeks but Saga managing director 
Mr Roger de Haan. says that the 
Laker impact will “not be signifi- 
cant" 

The Laker name will be contin- 
ued in a vestigia] form by Sagaior a 
programme of cheap flights, with- 
out hotels or other holiday facilities. 
• In July the number of visitors 
from North America to the UK was 
more than 50 per cent up on July 
1982. 

About 410,000 viators from the 

UlS. mitt Cnnnrta ramp to the UK in 

that month. Overall, according to 
figures from the Department of 
Trade and British Tourist Authori- 
ty, 1.7m viators from overseas 
came to Britain in July. This was 10 
per cent more than a year ago. 


BY ROBN PAULEY 

THERE ARE Still no signs of the 
RanV of En gland lowering its inter- 
vention rates and thefeby signal- 
ling to the clearing banks that a 
modest cut in bank base rates from 
.9% per cent to 9 per cent is timely. 

There are several reasons behind- 
the Bank's firm resistance to mar- 
ket expectations and they are com- 
pounded by this week’s, -figures 

showing bank lending to the private 
' sector accelerating again . in the 
three months to mid-August 

Although the Bank hah recently 
been able to offset the expansion in 
the money supply growth by adopt- 
ing an a ggre s siv e funding policy, it 

will not be dear whether the 

growth in money supply aggregates 
has been' pulled back within the 
Government's target range of 7 to 
11 per rent until next week's Sep- 
tember money supply figures are 
available. 

By then it will also be dear 
whether U.S. Federal Reserve has 
indeed relaxed its credit policies. 

By the end of next week nearly 
all of the most important bilateral 
discussions should be completed be- 
tween spending ministers and Mr 
Peter Rees, Treasury Chief Secre- 
tary, about cuts in bids for public 
spending next year. 


As brokers Phillips and Drew 
note, tite authorities may prefer not 
to demonstrate outwardly an casing 
In their monetary stance just when 

September Is likely to be the best 
i wnft year tor building so- 
cieties. which lend money for 
private bouse purchase. The net 
inflow of lands Is expected to be 
around £80Om, wdl above the 
previous best high reached in Ju- 
ly when Interest rates were in- 
creased- The September receipts 
should be the second highest lev- 
el ever, and October's are expect- 
ed to be even higher. 

The higher interest rate weas a 
Ug factor tins mouth but die so- 
cieties were also helped by new 
two-year term shares. Ite five 
leading societies and several oth- 
ers launched the new fdnares on 
S eptember L 

spending ministers are being asked 
to exercise further fiscal restraint 
The latest Bank of England fig- 
ures show a modest rise of 1% per 
cent in tending to manufacturing in- 
dustry in the three months to mid- 
August after two successive quar- 
terly falls. The new level, however, 
is still about 4 per cent below that 
in mid-August last year. 


ftonaid for personal credit re- 
stains behind the high levels re- 
corded last year. Nevertheless it 
rose by £1.77bn or 7# per cent m 
the three-month period to account 
for more tha n half of the rise in 
fending to UK residents, before tak- 
ing account of seasonal adjust- 
ments. 

Within the modest rise in demand 
for credit from industry the decline 
in lending to the food, drink and to- 
bacco sector, down £363m, was the 
second largest fell in that group 
since 1975. Lending to agriculture 
and construction advanced strong- 
ly. Bank lending to the public sector 
continued to falL 

• The proportion of total personal 
disposable income put into savings 
has fallen to its lowest level for 
more than 10 years. 

Yesterday's figures from the Cen- 
tral Statistical Office show that real 
personal disposable income in the 
second quarter of 1983 r emained 
dose to the level of the first quarter 
and has hardly since the 

second quarter of 1981. However, 
the pattern of people spending rath- 
er than saving their money, which 
became apparent dazing the reces- 
sion and led to the sustained -recov- 
ery in retail spending, has contin- 
ued to accelerate. 



EniChem. 

A statement of diversified strengths. 


■EniChem is the new identification for 
Enichimica SpA, a major enterprise consolidating 
the various businesses formerly grouped under 
Anic and Enoxy. 

EniChem is a member of Eni, foe Italian 
state energy group. With an initial capital 
of $1.1 billion and sales approaching $5 billion, 
EniChem is one of Europe's largest and most 
diversified chemical companies. . 

Its products range from basic chemicals, 
through bulk pfostics, synthetic rubber and 
latices, to engineering polymers, fine chemicals, 
detergents, pharmaceuticals, synthetic fibres 
and agricultural chemicals. 


Together, EniChem subsidiaries employ 
over 30,000 people and operate production 
plants throughout Italy and in the United 
Kingdom, badeed by over 1,200 in research and 
development. 

EniChem's locus for international 
marketing and sales is Eni Chemical SA, based ' 
in Zurich, Switzerland with sales offices across - 
Europe. 

EniChem is not only a new identity, but 
also a renewed commitment to foe European 
chemical industry and its customers. 


SEniChem 

Anew Image. Aimrantwprfw. 


Enfield India bids 
£%m for Triumph 


BY ALAN WRA1GHT 

ENFIELD INDIA, the Indian com- 
pany that makes motorcycles based 
on the former British Royal En- 
field, has put in a £550,000 bid for 
Triumph, the Meriden-based coop- 
erative now in liquidation. 

However, Cagiva, the Italian mo- 
torcycle producer, has asked the li- 
quidators, Peat, Marwick, Mitchell, 
to delay a derision on foe sale of 
Triumph while it "seeks ways to se- 
cure Triumph's long-term future.” 

Under Enfield’s plans, all 173 jobs 
at Triumph would be lost, as it is 
proposed to ship the machinery for 
budding the motorcycles to India. If 
Cagiva succeeds, however. Triumph 
production will remain in the UK 
A statement by the Italian group 
said the management was particu- 


larly anxious to see assembly of 
motorcycles centred in foe Mid- 
lands and it was studying the viabil- 
ity of the Triumph factory as a pro- 
duction unit 

Earlier this month, Harley- 
Davidson, the U5. motorcycle man- 
ufacturer, held exploratory talks 
with the liquidator on the possibili- 
ty of reopening Triumph at Merid- 
en. 

Harley-Davidson's scheme in- 
volved a Japanese producer's ar- 
ranging loan guarantees from Ja- 
pan to help to bring forward foe 
production of new Triumph models. 

The West Midlands County Coun- 
cil also proposed to offer £340,000 
for Triumph’s spare parts business 
but that plan has been dropped. 


Gallaher to restructure 
UK tobacco operations 


BY BRENDAN KEENAN M BELFAST 


GALLAHER is to rationalise its UK 
cigarette and cigar iMnirfuptnwng 
operations by closing one factory 
near Manchester and transferring 
some production from its plant in 
Ballymena, Northern Ireland, ti> 
South Wales. 

The company said yesterday that 
the changes would be carried out in 
1985. and, with the use of manpow- 
er transfer, would probably involve 
no more than about 150 job losses 
in that year. 

The Middleton plant of GaHaheFs 
Senior Service subsidiary will be 
shut. Production will be increased 
at the subsidiary’s Hyde plant, also 
near Manchester, which currently 
employs L30Q. The majority of the 
340 employees at Middleton will be 
offered jobs at Hyde, which manu- 
factures Silk Cut Benson & 


Hedges, and Senior Service brands. 

The com p an y is transferring ci- 
gar production in two years’ time 
from Ballymena to its plants at Car- 
diff and Fart Talbot It is adapting 
Ballymena to make roll-your-own 
tobacco, and will raise cigarette out- 
put at both Ballymena and Belfast 

This will create some new jobs 
for the 1,700 currently employed at 
Ballymena. Job losses at Middleton 
and in Northern Ireland are expect- 
ed by the company to be about the 
same. The restructuring reflects a 
need to improve overall operating 
efficiency in the face of a declining 
UK market 

Gallaher has increased its share 
of the cigarette market to 32 per 
cent with Benson & Hedges, the 
biggest-selling cigarette brand, and 
SUk Cut the leading low-tar seller. 


Talks on Irish gas 


BY BRENDAN KEENAN 

A DECISION on the purchase of na- 
tural gas from the Irish Republic 
for use in Northern Ireland is ex- 
pected within the next two weeks. 
The proposals are believed to be be- 
fore the Cabinet for final approval. 

The proposals are the result of 
months of negotiation between offi- 
cials from Belfast and Dublin and 
the two ministers involved, Mr. 
Adam Butler MP, and Mr John 
Bruton, the Irish Minister for In- 
dustry and Energy. Northern Ire- 
land officials have been divided on 
tie plan, which many regard as ris- 
ky in terms of commercial return. 

The Irish have offered gas from 
the Kinsale Head field at around 
2Sp a therm, but building a pipeline 
from Dublin and converting the 


Belfast gas system could cost up to 
Cl 00m. 

The gas would have to be priced 
competitively to attract new cus- 
tomers, leaving margins tight. 

Complications over how to adjust 
prices over the expected 20-year life 
of the project appear to have been 
eased by Irish agreement to relate 
future prices to the cost of fuel oil, 
thus getting around difficulties over 
future exchange rate movement be- 
tween the Irish pound and sterling 
and differing inflation rates in the 
Republic and in Northern Ireland. 

The chairman of Belfast city 
council's gas committee, Mr Paddy 
Devlin, said he believed the deal 
had the approval of Mr Butler and 
the Secretary of State, Mr James 
Prior. 


Ulster mission’s ‘success’ 


Enichimica SpA, 20097 San Donato Milanese, Italy. International sales & marketing: Eni Chemical SA, $eestrasse42, 8802 Kilchbtfg, Switzerland. 
Enichimica SpA: EniChem Potmen SpA, Anic SpA, Anic Agricdtura SpA, Anidibre SpA Chimica Augusta SpA, Eni Chimira Seeondaria SpA, Sdavo SpA. 


BY BRENDAN KEENAN 

RIVAL POLITICAL leaders in Nor- 
thern Ireland joined forces yester- 
day to claim success for their eight- 
day mission to the ILS. and Canada 
to attract investment to the prov- 
ince. 

UJ5. media reaction to the visit 
made it plain that the main attrac- 
tion was the fact that the Rev Ion 
Paisley, the loyalist leader, and Mr 
John Hume, foe nationalist leader, 
were both on the trip. The delega- 
tion discovered the scale of Nor- 
thern Ireland's problem with its 
public image. Several senior busi- 
nessmen compared Belfast with 
Beirut 

There is little sign that the im- 
pact of a few days’ co-operation has 
persuaded the politicians that the 


much larger benefits which would 
flow from wider agreement are 
worth changing their political 
stances. 

The visit also reopened an old ar- 
gument about Northern Ireland's 
industrial representation abroad. 
Hus is carried out through the con- 
sular sendee, but there is a feeling 
that it should be undertaken inde- 
pendently by the Industrial Devel- 
opment Board (IDB). 

The main practical success seems 

to have been an offer by the U.& 
Department of Commerce to make 
its records on 300,000 U.S. compa- 
nies available to foe IDB. The del-- 
egatlan also made a particularly 
successful visit to Toronto, where 
many leading businessmen have 
Northern Ireland origins. 
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have just taken delivery 
of a Concorde from 
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It may be smaller in size than the 
average Concorde, but it’s with great pride 

that we receive it. 

It’s the ‘Airline of theTear” trophy awarded by 
Executive Travel magazine from a survey of its readers. 

This year, British Caledonian have taken the 
title from British Airways, beating all the major 
airlines of the world. 

Two other aviation “Oscars” flew our way in 
the competition as well: Best Carrier to Africa. Best 


Carrier to the Caribbean, 
Central and South America. 
Best of all, the people who voted for 
_ us, and our Caledonian Girls, were not a 
panel of “experts” but ordinary fare paying business 
travellers. 

Which just confirms something we’ve always 
believed. Before you can win awards, you’ve got to 
win over your passengers and your travel agents. 

We never forget you have a choice. 


Airline of theTfear 1983 


British £7 Caledonian. 








I 


‘i • /, p\ 


*£* “T ***** 


e Financial Times Thursday September ilfe 


COMPANY NOTICES 



Kingdom of Denmark 

ft' 

U.S.$ 100,000,000 
Floating Rate Notes due 1988 

in accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from September 22 .1983 to March 22 . 1984 
the Notes will carry an interest rate of io % per annum. 

The interest payable on the relevant interest payment date. 
March 22 . 1984 against Coupon n°7 
will be US? 13, 033 85 per Note- 


Agent Bank 

KREDIETBANK 

SA t t/XEMHOCRGEOtSE 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 
45 Queens Rosa, oiaum 
Greater Manchester 
Registered Office: 


A SPECIAL GENERAL MEETING Of the 
above Soctctv him be held at the Registered 
OMtc on Tueuuy, ibhi October 1982 
M 10 30 am. 

AGENDA 

1. To Amend Tables orhwi a ORHWS. 

2. To Close Table OR? and aoorovc new. 
Table Oil «IBi appmorlate amendment 
to Rule 9H> 

3. Tq Amend Rule 9(11. 

(5lgned) D. R. REES. 

Secretary. 


PtIBE.ee NOTICES 


COUNTY OF CLEVELAND 

VARIABLE RATE 
REDEEMABLE STOCK 1984 

The Council ol the County ol 
Cleveland announces that the hall- 
yeeriy payment ol interest due on 
29th March 1384 on the above 
shock will be at the rate ol £9.4379 
(less income tax} per £100 stock. 


LEGAL NOTICES 

IN THE MATTER OF 
H 08 WELL LIMITED 
AND IN THE MATTER OP 
SPORTSPACE UMITED 
AND IN THE MATTER OF 
W1MBEUSA LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
creditors ol the above-named Com- 
j panies. which are being voluntarily 
wound up. are required, o n or before 
the 21st day of December. 1983 to send 
in their lull Christian and surnames, 
their addresses and descriptions, full 
particulars of their debts or claims, and 
the names and addresses of their Soli- 
citors (if any), to the undersigned Surjit 
Kumar Smgla. F.C.A.. at Single ft Co.. 
Chartered Accountants of 423 Alexandra 
Avenue, Harrow. Middlesex. MA2 95E. 
the Liquidator of the said Companies, 
and. ii so reouired by noUCQ in writing 
from the said LiQuidator. ere. person- 
ally or by their Solicitors, to come in 
and prove their debts or claims at such 
time and place as shall be specified 
in such notice, or in default thereof 
they will be excluded from the benefit 
of any distribution made before such 
debts ire proved. 

Dated this 21st day of September, 
1983. 

S. K. SIHGLA. F.C.A., 
Liquidator. 


CONTRACTS AND TENDERS 


DEPARTMENT OF ECONOMIC DEVELOPMENT 
FOR NORTHERN IRELAND 

BOREHOLE DRILLING CONTRACT 

Tenders are invited on a fixed price basis from competent and 
experienced drifting contractors for che drifting of up to 12 
boreholes in east Tyrone and north Armagh. 

Tender documents may be obtained from the offices of the 
Geological Survey of Northern Ireland, 20 College Gardens, 
Belfast BT9 6BS. on production of a written application accom- 
panied by a deposit of £20 which will be returned on receipt 
of a bona fide tender not subsequently withdrawn. Deposit 
cheques should be made payable to the Department of Economic 
Development. 

Tenders should be returned to the Department of Economic 
Development. Minerals Branch. Netherieigh, Massey Avenue. 
Belfast BT4 2|P, in the envelope provided, by not later than 
3.00 pm on Thursday, 13 October 1983. 

Tenders submitted by post should be registered or sent by 
recorded delivery. An official receipt must be obtained for 
each tender defivered by hand. 

The lowest or any tender will not necessarily be accepted and 
the department will not be responsible for any costs incurred 
by firms in preparing tenders. 


MINERALS AND RESOURCES 
CORPORATION LIMITED 

(incorporated in Bcrmuen 
NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER 
PAYMENT OF COUPON NO 96 


Wit» reference- tt Hie notice of 
declaration of ci-iocre! aoremseo 
in the PrcK on Seotembcr 21. ’963 
tallowing information it oubiishen tar 
the guiaance of Miam of iiuro war- 
rants to Bearer. 

The dividend of 16 cents »i! 
declared in United States currency, 
fne dividend on bearer chares wil< Be 

na>d On or a'-or rtoremaer 8. 198’ 
against surrender of coupon No. 96 
detached H" share warrants to hearer 
as under: 

laj at the oner of the Co'OO'a- 
oon't continental paying agent. 

Credit <fu Word, 

6 4 B Boulevard Hauaimann, 
79009 Pans. 

CM at the London Bearer Reception 
Office of Charter Co*<M>li4ated 
P.LC.. 40 Hoihorn Viaduct. LOn- 

uon tcip 1AJ. Unless per van, 
depositing coupons at 9*tr 

request oavmenf ,n United States 
dollar, tin Mincn case the, must 
comply with any anollcaDie Hi- 

change Control regulations), gar- 
ment will he made ,n united 
Kingdom currency either — 

(0 In respect of coupons lodged 
on or prior to November I. 
1983 at the United Kmodom 
Currency equivalent of the 
United States currency value 
of their dividend on October 
28. 1983 or; 

(II) in respect of coupons lodged 
On or after November 2. 
1983 at the then prevailing 
rate of evehange c" the oav 
the proceeds ore remitted to 
the London bearer Reception 
Office. 

Goopona must be (eft tor at least 
four dear davs tor ciamiiution 'eight 
days if Payment In United States Cur. 
renev has been requested) and may he 
presented any wceLoav (Saturday e*- 
ccotcdi between the hours of IQ. 00 
a.m. and 3.00 o m. 

Umted Kingdom income tax will oe 
deducted from payments to any person 
in the United Kingdom in respect at 
coupons deposited at the London 
Bearer Reception OAee. on less tuch 
coupons are accompanied by Inland 
Revenue non-rosidonce declaration 
forms. Where such deduction is made, 
the net amount of tne dividend, aitor 
deducting U K. Income tax at 30 “'a 
will be 11.20 cents (United States) 
PC» share 

In the case of payments made In 
United Kingdom currency the sterling 
•aulvjlent of the net dividend will ee 
calculated in accordance with sub Para- 
graph fbl above. 

For and on behalf or 
CHARTER CONSOLIDATED P-L.C 
U.K. Transfer Agents 
J. C Greenshuth 

London Optc: 

40 Hoioom Viaduct. 

London. EC1P 1AJ. 

September 27. 1983. 


r > 

URQU1JO 

INTERNATIONAL N.V. 
SOS 30 MILLION FLOATING 
RATE NOTES DUE IN 1986 

For lhe six months September 
23th. 19S3 to 'March 22th. 19S4. 
the notes will carry on interest rate 
o] 10.25 % per annum. 

The interest due on March 23th. 
J9S4 against coupon number JO 
'will be SUS 51.82 and has been 
1 computed on the actual number of 
days elapsed (182/ divided by 360. 

The piindpal paying agent 

SOC1ETE GENERALE 
ALSACIENNE 
DE BANQUE 
IS, rue Emile Reuter 
LUXEMBOURG 


UK NEWS 


THE MINERS - CLAIMS AND CLOSURES 


Scargill at war on two fronts 


BY JOHN LLOYD. INDUSTRIAL EDITOR 


MU Arthur ScargiU. the National 
Union of Mineworkers' president, is 
conducting a war on two fronts. 

Toe first is pay, where the miners 
traditionally stage the dramatic set- 
piece of the bargaining round. He 
has lodged a “substantial" claim 
and talked of rises varying between 
17 and 23 per cent as necessary to 
restore purchasing power, the Na- 
tional Coal Board's reply will be de- 
livered tomorrow. 

The second is pit closures. Mr 
Scargill announced a special del- 
egates' conference for October 21. 
marking another attempt on his 
part and that of his vice-president, 
Mr Mick McGahey, to use their for- 
midable oratorical powers to whip 
up resistance to closures. They 
have failed in the past, in two na- 
tionwide campaigns: but they do 
not give up easily. 

The mineworkers' president 
trusts that his two fronts can be 
consolidated, as resentment over 
what is likely to be a very low offer 
boils over to stimulate militancy in 
defence of pits. It is, however, this 
fusion which has consistently 
eluded him, both as leader of the 
Left before he became president 
and since assuming his post. 

In large part, this is because, as 
well as fighting on two fronts, he is 
also fighting on two levels. He 
needs to get national industrial ac- 
tion in otder to pose any kind of 
threat to the NCB (though 55m 
tonnes of stockpiled coal makes 
that option far from attractive to 
him); but pit closures happen at lo- 
cal, area level where they are often 
agreed by area officials. 

Of those pits which made head- 




Mr Arthur Scargill 

lines as centres of resistance over 
the past year - Cordovan In Scot- 
land. Tymawr-'Merthyr Lewis and 
Brfnfiiw ir. South Wales - none re- 
main: all are either closed or are 
near to it. Now. the order of the day 
is for closures to go through rela- 
tively unheralded on the national 
scene - and to go through more 
quickly than at any time since the 
widespread closures of the 1960$. 

On the day Mr Scargill told 
cheering miners lobbying the pay 
talks at the Board's Belgravia head- 
quarters that they were to be led to 
battle again, area officials in the 
north-east were faced with yet an- 
other closure, that o: Herrington 
Colliery, where geological condi- 
tions were reported by the board to 
have declined to such an extent that 
the sulphurous coal could not be 
sold by anyone, Its 630 miners will 
be redeployed, or offered early re- 
tirement by the middle of next year. 

The north-east officials were al- 
ready reeling from the announced 
closure of Tynemouth Colliery, with 
870 men - which they are likely to 


appeal against - and of Fishhurn 
Coke Works, whose appeal is still 
lodged with the Board. 

In Leicestershire, two of the rap- 
idly shrinking area's six pits - Snib- 
ston (300 men) and Desford (340 
men) are to close by Christmas and 
next February respectively: neither 
are being contested by the area 
union, which has accepted sadly 
that the centuries' old mining tradi- 
tion in Leicestershire will be dead 
in a decade. 

In North Derbyshire, the Pleasley 
pit will close by the end of the year 
and in South Woles, the Britannia 
piL the aged Windham Western pit, 
and the Coedely coke works face 
the axe. 

Only at MonktonhalL in Scotland, 
is senous opposition being shown. 
Tne 1500 men are on strike against 
the board's attempts to persuade 
300 men over 50 to take early retire- 
ment, and that strike was made of- 
ficial earlier in the week. 

Mr Scargill and his colleagues on 
the NUM executive have not 
shirked from demonstrating the 
militant leadership which they pro- 
mised they would give when they 
won controL 

Much has been made of Mr Scar- 
gill's growing unpopularity among 
rank and file mineworkers because 
of his style, his pro-Soviet stance 
and his attack, later retracted, on 
the Polish Solidarity union. Never- 
theless the fact remains that he is 
without a challenger for his post 
and remains popular among his 
own militants. 

For all that he has significantly 
moderated his head-on charge 
against the NCB and the Govern- 
ment 


Battle starts over Channel 4 funds 


BY ROBIN PAULEY 

AN INCOMPETENT Civil Service 
and Ministers of generally tow cali- 
bre have contributed to 30 years of 
policy failure in Britain, Sir John 
Hoskyns, former head of the Prune 
Minister's Policy Unit said last 
night 

In a stinging attack on both the 
political and administrative 

branches of the policy machine. Sir 
John said in the Institute of Direc- 
tors' annual lecture last night that 
four changes were needed to break 
out of "these antique conventions, 
culture and machinery which faded 
us between 1950 and I960.” 

• The Prime Minister should not 
be restricted to the small pool of ca- 
reer politicians in Westminster 
when forming a government 

• Whitehall must be organised for 
strategy and innovation os well as 
for day-to-day political survival. 

• It must be possible to bring ade- 
quate numbers of high quality out- 
siders into the Civil Service. 

• The workload on ministers must 
be reduced. 

“Over the past 30 years we have 
suffered the consequences of a mas- 
sive failure of intelligence and 
nerve on the part of the inbred po- 
litical establishment," Sir John 
said. He added that change would 
never emerge from within that esta- 
blishment and that "the Prime Min- . 
ister is not at present persuaded of 
the need." 

The people who would have to 
stimulate change and offer fresh 
thinking would therefore have to be 
businessmen. The way they 


thought and acted was more rele- 
vant than that of most politicians, 
civil servants, academics and com-' 
men U tore. 

Businessmen should spend less 
time lobbying for special, treatment 
m a sinking eco no my. Instead they 
should ash. as disenfranchised 
shareholders, that government 
equipped itself wife whatever politi- 
cal arrangements and technical 
competence it needed to stop the 
economy staking.Tbey should offer 
help in devetoping that compe ten ce. 
Sir John said. 

Sir John was aa scathing about 
ministers as their administrators. 
The general calibre of ministers 
was normally low ami they had ir- 
relevant experience coupled with 
impossible burdens of office. -The 
Chdl Service had been left with the 
job of damage limitation, "of mak- 
ing ministers look better than they 
really are." In the process, the qual- 
ity of -Whitehall had declined, prod- 
ucing a. general intellectual slack- 
ness. 

“With confidence and competence 
so much lower than they should be. 
it it not surprising that Whitehall 
fiercely defends its traditionof -se- 
crecy," he said. 

"The Official Secrets Act and the 
30-year rule (on confidentiality of 
government papers), by hiding 
peacetime fiascos as though they 
were military disasters, protect 
ministers and officials from embar- 
rassment They also ensure that 
there is no learning curve.’’ 


BY RAYMOND SNODDY 

AN INTENSIVE lobbying campaign 
has begun aimed at influencing 
next year’s level of funds for Chan- 
nel 4, the second independent tele- 
vision channel 

The independent television (ITV) 
companies wish to hold down the 
cost of the channel from April 1984 
as they prepare for competition 
from cable television. 

Many would like the increase on 
this year's £l24m total cost for 
Channel 4 to be no more than the 
increase in the retail price index, 
even though ITV revenue for the 
year to January 1984, net of agency 


tor your company s next ouutung 
project— and take die credit for die remarkable benefits 
guaranteed by our special GMP Contract. . 

1c means Guaranteed Maximum Price. But it doesn't 
stop there. 

As little as six weeks after our first discussions with 
you and your own Quantity Surveyor we can provide 
a realistic guaranteed maximum price for the design and 
construction of your new project. 

If the final cost exceeds our guaranteed M 

GMP price, the financial responsibility is m 

ours atone. m 

Bat if the project is completed M EH 

tinder budget -then the lion s share of M B 

what is saved comes bade to you. 0 

With GMP you gain a quality building 
at a very economical cost, together with all 
the confidence needed for accurate forward 
budgeting- as companies like Fisons, General WM 


A WVia^ A ll/llUU I^ULV^-W A ^ ilLUIMIUWI 

Sony and Lever Bros. Ltd. have already found. 
Everything in fact to build success. In one. 

lb: -Mike Stanton, The IDC Group pic, 5<arf<xtl-apon-Avcai CV37 9NJ. 

■ Please gend me your special brochure explaining the GMP Contract 
in full. 

-M._ 


Company. 


FT/2/GMP 


.Telephone No ■ -- 


commission, is likely to top £800ra - 
a rise of about 18 per cent 

The ITV subscription for Channel 
4 is set by the Independent Broad- 
casting Authority (IBA) within a 
band ranging from 14 to 18 per cent 
of net revenue. 

Channel 4 argues that as the ven- 
ture is in its early days investment 
should continue next year as close 
to 18 per cent as possible. 

Although no decision will be tak- 
en until next year, senior IBA offi- 
cials are sympathetic to this argu- 
ment and Channel 4 seems likely to 
get more than £140m. 


The lobbying, however, seems to 
be becoming increasingly entangled 
with larger questions of the rela- 
tionship between toe ITV compa- 
nies and Channel 4 and the desire 
of at least some senior figures in 
the industry to get a greater degree 
of control over Channel 4 program- 
ming and scheduling. 

Earlier this month Mr Hugh Dun- 
das, chairman of Thames Televi- 
sion. said in his annual statement 
that his board believed ‘there 
would have to be some radical 
changes in its (Channel 4’s) modus 
operandi and control." 



Fears for progress on 
work health and safety 

BY DAVID GQODHART, LABOUR STAFF 


Zambia 



Consolidated Copper Mines Limited JJjL 

Incorporated in the the Republic of Zambia 
Extract* from a sta tem e nt by toe Chairman and Chief Executive, 
Mr. F. H. Kwmda 

The Company and its subsidiaries showed an after- rax loss of 
KI27 million for the financial year ended 31 March 1963. Thh was 
an improvement on the previous year and several teeters contributed 
to this. As a unified entity the Company was able to take 
unprecedented measures to reduce cash outflow and despite lower 
than forecast metal prices the total cash saving of K356 million 
exceeded the forecast by K57 million. The Kwacha was devalued 
by 20 per cent on 7 January 1963 against the SDR and this boosted 
receipts from metal sales by K*5 million in the last quarter, but 
the Company's indebtedness rose by about KII7 million. 

The price of copper was very low for most of 1982 and the recovery 
was largely due to speculative and currency factors. Demand 
remains depressed and LME stocks have risen- The price of cobalt 
declined substantially to the first half of the year, and although the 
Brice M»ahc« recove re d somewhat, world stocks will continue to 


Is* business fio build success* 

THE IDC GROUP PLC, STRATFORD-UPON-AVON CV37 9N.ITEL: 0789 204288 TELEX: 311201 


RECENT PROGRESS in health and 
safety at work will not last the re- 
cession in many workplaces accord- 
ing to the retiring chairman of the 
Health and Safety Commission, Mr 
Bill Simpson. 

Writing in the commission’s re- 
port for 1982-83 he states: "Already, 
in the recent recession, there are 
signs that many good intentions are 
melting like snowflakes in the 
warm chimney of competitive and 
financial pressures." 

Reviewing the Commisson’s work 
since 1974 - when it was establish- 
ed as part of the Health and Safety 
at Work Act - Mr Simpson says that 
there has been a general reduction 
in lost time* accidents and an im- 
provement in the reporting of acci- 
dents. 

The number of fatal accidents per 
year has fallen by 30 per cent since 
1975 - although the 1982 figure of 
468 was a slight increase on the 
1981 figure of 451. Construction is 
still by far the most dangerous sec- 


New torpedoes 
start Navy and 
RAF service 

By Bridget Bloom, 

Defence Correspondent 

A KEY STAGE in the Government's 
£2bn programme to equip British 
forces with new torpedoes will be 
reached today when the first Sting 
Ray torpedoes are formally accept- 
ed into service by the Royal Navy 
and toe Royal Air Force. 

The new lightweight anti-subma- 
rine weapons, manufactured by 
Marconi Underwater Systems, will 
equip the Navy's Sea King and 
Lynx helicopters as well as surface 
ships such as the Type 22 frigate. 
They will be carried in the RAFs 
Nimrod aircraft. 

The two weapons to be handed 
over today are part of an initial pro- 
duction batch of 254, about 90 of 
which are believed to have been al- 
ready delivered for trials. Marconi 
is already negotiating with the Min- 
istry of Defence for the next batch 
of weapons. 

The company ultimately hopes to 
export up to 4,000 torpedoes but 
faces strong competition from the 
US. 

The Sting Ray has had a che- 
quered history and its precise cost 
to the Government is still not clear. 
The House of Commons Defence 
Committee estimated in May 1981 
that the total cost of the project 
from the beginning of its develop- 
ment to completion was E920m at 
1980 prices. 


tor, accounting for 102 of the 1982 
total - with mining and quarrying 
second with 73, and Transport and 
Communication third with 50. 

The number of serious accidents 
- defined as accidents resulting in 
admission to hospital for more than 
24 hours - fell from 435,000 in 1981 
to 388,000 in 1982. 

But Mr Simpson, who next week 
makes way for a new chairman, Dr 
John Cullen, warns: “Although sub- 
stantial progress has been made in 
reducing fatalities and probably 
lost time accidents, complacency is 
unforgivable.” 

He adds: “Economics do come in- 
to health and safety decisions, and 
it is therefore inevitable that the 
present recession is affecting the 
pace at which workers want im- 
provements to be made." 

Although expenditure on toe 
commission rose by £8m in 1982-83 
to E86-3m, the number of employees 
has fallen from 3H40 to 3.730 


-price recovers 

■ keeps prices depressed.- 


The metal pipeline wu reduced from about 88 200 tonnes in March 
1982 to 50.000 tonnes at the end of October but serious operational 
difficulties on the Tanzania Zambia Railway in the fourth quarter 
increased copper stocks to 75 315 tonnes by 31 March 1983 and the 
Company has had to maximise despatches on the southern route. 

For more than a decade capital expenditure has been restricted 
initially by generous dividend policies and latterly by financial 
constraints. The Company now has a considerable backlog of 
expenditure and profit retentions must be maximised. Undue 
reliance on loan finance has contributed to the Company's problems. 
The Company's 15-year production plan shows copper production 
dedining from 1984-5 without the Tailings Leach Stage HI Project. 
If this is taken into account, annual production will be raised by 
about 50000 tonnes of cheap copper from 1986-7 until 1998. 

Tonnage of copper ore treated was higher than in the previous 
year, but poorer in grade and finished production was down 2.8 per 
cent. Two other factors were responsible for copper production 
being significantly below forecast. The fire at Nkana Division 
power station in November 1982 immobilised the smelter and other 
surface facilities and affected hydromeeallurgieal operations else- 
where. The foreign exchange situation deteriorated further and the 
procurement of spares and consumables was at a virtual standstill. 
Stocks of many items are exhausted or at critically low levels. 
Industrial relations were maintained at a satisfactory level and the 
company continued with its internal and external training and 
development and a number of senior appointments of Zambians, 
particularly in the technical disciplines, have been made. 

The immediate problem is how best to survive the current economic 
hardships without impairing productive capacity. This entails 
continuing with cost-cutting, the need to devote more resources to 
capital expenditure accompanied by self-denial by shareholders in 
order to build for the future. The Group should be allowed 
Increased foreign exchange. I welcome wholeheartedly 'the forth- 
coming discussions between the " A." and " B " shareholders which 
will, hopefully, lead to a fresh injection of capital. I am hopeful 
-too that we shall begin to see signs of a recovery in the Zambian 
economy'. 

Copies of the fuff . text of this statement are available from Zambia 
Appointments Limited, 16-28 Tabernacle Street, London EC2A 4BN. 


NOTICE OF REDEMPTION 
To the Holders of 

Comalco Investments Europe S.A. 

Collateral Trust Bonds Due 1985 
Issued under Collateral Trust Indenture dated as o£ November 1, 1970 

NOTICE IS HEREBY GI\ EN that pursuant to the provisions of the above mentioned Indenture, 
$1,226,000 principal amount of lhe above described Bonds has been selected for redemption on 
November 1, iy83, through operation of the Sinking Fund, at the principal amount thereof, together 
With accrued interest to said dale, as follows; 

Outs t a nd i ng Bonds of $1,000 each, of prefix “5J" bearing the distinctive 
numbers ending in any of the following two digits r 
11 15 16 18 37 44 45 47 50 51 CO 63 74 .77 84 86 

Also Bonds of $1,000 each of prefix “AI” beari ng 
the following serial numbers : 

364 146* *06* 16*6* 108G4 11B64 13 CO* 1536* lG=fi* 1706* lSMA 

336* =06* 1026* 1076* 10964 1336* 1*26* • is?** i«*t ISf? if§fj 

On November 1, 1983, tlw Bond* designated above will become due and payable as aforesaid in 
such coin or currency of the United Slates of America as at ihc time of payment shall lie legal - 
tender for public and private debts. Said Bonds will lie paid, upoa presentation and surrender 
thereof with all coupons appertaining thermo maturing alter the redemption dale, « the option 
of the holder either t a) at the Corporate Trust Office of Morgan Guaranty Tran Comnanr 
of New York, 30 West Broadway, New York, New York 30015, or (b> subject to 
law* and regulations, at the main offices of Morgan Guaranty Trust Company of New York in 
Brussels, Frankfurt (Mam), London, Pan* or Zurich, or Credilo Romangnolo S.p.A. in Milan, oc 
Banque Generate du Lnsemhoiirg, SJL m Luxembourg, or European- American Bank & Trust 

Company in New City, or Deutsche Bank AktiejjgeseHsohaft in Frankfurt (Mainl. Payments 
at the offices referred to in lb) #1 me will lie made by a cheek drawn on, or by a transfer w a 
United States dollar account maintained with a hank in the Borough of Manhattan. The City 'of 
New 1 ark. . 

Coupon* due NwvemUr 1. 1983 shnuM be detached and collected in lhe twial manner 

On and *,*«*> !. W83 imylM : ,h,N cr« „ „r™ « “L 
for redemption. Following the aforrsnd redemption. $5,000,000 principal amount of tlm Bonds will 
remain outstanding- 

COMALCO INVESTMENTS EUROPE SJL 

Dated: September 29, 1983 

NOTICE 

The following Bonds previously called for redemption have not aii yet been prerented for paymentj 
W-JS9 m IM =K9 30*8 . 30*9 4185 4591 580* ««■ 778S 
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Financial Times Thursday September 29 1983 


Government to 
speed up North 
Sea approvals 


11 \ 


UK NEWS 


STRIKE THREAT HANGS OVER VAUXHALL RECOVERY 

Car boom fuels conflict 


Company profits rise 
25% over first half 


BY RICHARD JOHNS 

GOVERNMENT approval for North 
Sea oil and gas projects involving 
an investment of about £4 bn should 
be given by the end of this year as a 
result of an intensified effort by the 
Department of Energy to accelerate 
development 

Mr Alidk Buchan an- Smith, Minis- 
ter of State for Energy, says he in- 
tends over the next three months to 
decide on all 10 plans that were on 
bis desk when he took up office in 
June. 

Some big issues still remain to be 


over the method of exploiting Brit- 
ish Petroleum's South-East corner 
c4 Forties Field; and whether Amo- 
coV Arbroath structure should be 
considered for tax purposes as an 
extension of South Montrose. But 
the impression given in Whitehall is 
that most of the decisions should he 
cleared this year. 

Of the 10 plans referred to by Mr 
Buchanan-Smith, the two so far ap- 
proved in mid-summer, have both 
been gas developments in the 
southern basin of the North Sea - 
the Victor Field by Conoco, and the 
eastern extension of the Ti»m<in 
structure (under exploration by 
Shell-Esso in block 49/26) by Amoco 
in its adjoining licence areas. 

Probably the front-runner for au- 
thorisation, which also accounts for 
ffie greater part of the total invest- 
ment in prospect at ah estimated 
£L7bn, is Marathon's North Brae 
field, which will be the first in the 
North Sea to produce mainly con- 
densates, or ultra-light oiL 


Other approvals expected in the 
near future are Sun Oil's Balmoral 
Geld (with an estimated capital ex- 
penditure of CSOOm). Texaco's oil 
discovery in block 14/20 (Cl 00m) 
and the three gas fields (E300m) - 
Esmond, Forbes and Gordon - for 
which Hamilton Brothers has al- 
ready reached a price deal with 
British Gas. 

Discussions are also understood 
to be advanced on Shell's southeast 
Indefatigab le gas discovery 


Brothers' Duncan oil prospect 
(£100m-£130m). In addition, ap- 
proval for BritoiTs small, un- 
manned structure to recover oQ 
from the south-west corner of the 
Beatrice field is expected. 

Mr Buchanan-Smith said that the 
Department of Energy was continu- 
ing its discussions on the develop- 
ment of the south-east corner of 
Forties and expressed hopes of an 
agreement 

The two parties are undertaking 
a joint study of potential reserves to 
decide whether a steel platform 
would be justified, as the depart- 
ment has maintained, or whether a 
sub-sea system would be sufficient, 
as BP has so far insisted. 

Meanwhile, Amoco is still claim- 
ing that Arbroath should be treated 
as a separate structure from Mont- 
rose for tax purposes, and thus ben- 
efit from the tax concessions in this 
year’s budget including abolition of 
royalties on future developments. 


THE GHOST of hot wage autumns 
past was abroad in a tree-lined park 
beside VauxhalTs Luton car plant 
yesterday morning, when nearly 
7,000 workers voted by about three 
to one to strike from tomorrow 
night over a 7.7 per cent, 14-month 
pay offer. 

Even if last-minute peace efforts 
delay or avert a national strike by 
the General Motors subsidiary's 
14,500 manual workers, they have 
clearly regained their bargaining 
strength. Vauxhall's surge to a 14Jj 
per cent UK car market share from 
1L7 last year (8.5 in 1981) has given 
the workers even more muscle pow- 
er. 

The offer, like last year’s 8 per 
cent deal, is among the industry's 
highest. A strike would not only set 
back VauxhalTs recovery - it would 
also severely dent its record of 

working hours lost through dis- 
putes. These have been negligible 
for the past two years, compared 
with 1979 when 27 per cent of them 
were lost 

A strike, however, would not sig- 
nal a general return to the bad old 
days of frequent stoppages, low pro- 
ductivity and poor quality, whether 
in industry at large, in most motor 
companies or in Vauxhall itself. 

The strike threat at Vauxhall has, 
ironically, been made possible by 
the eradication of these symptoms 
of the so-called British disease. The 
workers are not trying to revert to 
outdated working practices. They 
want a reward for their year-round 
improved performance, which had 
made VauxhalTs productivity and 
quality comparable with that of Eu- 
ropean sister plants. 

The pattern is similar at BL Cars, 
the state-owned motor group. Its 
proportion of available man-hours 
lost because of external or internal 


BY BRIAN GROOM, LABOUR STAFF 

disputes has fallen from 7 per cent < 
in 1977 to 0.5 pier cent in 1982. This 1 
: year’s figure is still expected to be 
' relatively good, in spite of the da- j 
! raaging “washing-up" strike at Cow- , 
’ ley. , 

1 Although the Cowley strike coin- 1 
dded with the Maestro launch mak- i 
’ ing BL vulnerable, there has been 1 
no general upsurge in militancy 


Vauxhall, the UK subsidiary of 
General Motors of (he U.S, bees 
an all-oat strike over pay by its 
14,500 raaimal workers. Thou- 
sands of workers at the Luton 
and Dunstable plants in Bed- 
fordshire voted yesterday to 
strike from tomorrow wight 
Union shop stewards at the third 
UK plant, EDesmere Port, Mers- 
eyside, said they would recom- 
mend their members to join 
them. 


throughout Austin Rover plants to 
match the company's return to trad- 
ing profit 

Most BL executives attribute the 
Cowley dispute to over^rapid 
change - introduction of the Ac- 
claim and the Maestro, replacing 
the Princess with the Ambassador, 
moving the Ambassador to another 
part of the plant, all done while re- 
quiring higher efficiency from 
workers. Unions believe it had 
more to do with aggressive manage- 
ment 

The same is true at Talbot where 
disputes have almost evaporated in 
tandem with the fall in the work- 
force from 25,000 to 30,000 in the 
mid-1970s to nearly 6,000 now. A 
combination of poor trading condi- 
tions, unemployment and better in- 


dustrial relations systems have con- 
tributed to this. 

Much of the motor industry’s mil- 
itancy has disappeared because of 
redundancies, which have cut the 
numbers of people employed in 
British motor vehicle manufactur- 
ing from 457,500 in June 1979 to 
289,300 in June 1983. 

The Vauxhall and BL experiences 
so far suggest that when stability 
returns, those strikes which accom- 
pany it are of a different kind from 
before. 

The exception to all the trends is 
Ford, which is watching the Vaux- 
hali situation nervously. Its pay 
start tomorrow, and it has the 
same problem of persuading the 
workforce that despite aggressive 
marketing, high sales are not being 
reflected in high profits. 

Ford of Britain makes money and 
has not bad its back to the wall like 
other companies. Consequently, the 
old problem of frequent disputes 
has persisted, notably at the trou- 
bled Halewood plant on Mersey- 
side. 

The company lost output of 35,500 
vehicles in 1982 - well down on the 
national strike year of 1978 when 
168,800 were lost, but higher than 
the losses in 1980 and 1981. It is also 
not making productivity improve- 
ments as fast as it would like, even 
though labour and overhead effi- 
ciency improved 

Last year Ford reached an 82 per 
cent pay deal after VauxhalTs 8 per 
cent. Its unions this year will de- 
mand. a flat-rate pay rise, shorter 
hours, and better pensions and sick 
pay. BL Care workers will receive a 
5.6 per cent pay rise on November 1 
as the second stage of a two-year 
deal- 


Some companies 
won’t stop calling you until 
you've bougnt one 
of their computers. 


One company 


won’t stop calling you after 
you’ve bougnt one 
of their computers. 

You’ve probably noticed how much attention a computer company pays 
to you before you’ve bought one of their systems. But what happens 
afterwards? When you want some help. When you want to train a new 
member of staff. 

Merlin won’t leave you in the lurch. 

Merlin have special training programmes. And fast service back-up on 
their word processors and small business computers. 


P Rost this coupon or call FREEFONE MERLIN to find out moreH 
I about these products and their telex, data communications, ! 
1 Prestel and Electronic Mail capabilities. ! 

[ To: Victor Brand. Merlin. FREEPOST. ■ 

■ London SW19 SBR. . 

j Name 

! Address I 


Tel. No. 
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BY ROBIN PAULEY 

THE PROFITS of British Industrial 
and commercial companies im- 
proved by about 25 per cent in the 
first half of this year compared with 
the first half of 1982, according to 
official estimates published yester- 
day. 

The effects on company profits of 
the sharp drop into recession cou- 
pled with a fairly steep dimh back 
on to a recovery path has made 
quarterly estimates of profitability 
increasingly erratic and unreliable. 
The Central Statistical Office is 
therefore concentrating on half- 
yearly estimates which indicate a 
strong surge of profitability this 
year. 

The gross trading profits, after al- 
lowing for stock appreciation, of 
companies operating in the North 
Sea was C7.3bn in the first half of 
1983, a 30 per cent increase on the 
same period of 1982. The gross trad- 
ing profits of other commercial and 
industrial companies, on the same 
basis, were £13.4bn, up by a quarter 
on the first half of last year. 

This exceptionally strong surge 
in profitability may be difficult to 
sustain particularly in the non-oil 


sector, as it has been helped along 
by strong domestic demand, static 
unit labour costs and relatively low 
prices for commodities and raw ma- 
terials. 

Commodity prices are now pick- 
ing up and the level of demand may 
slacken, with slowly rising inflation 
producing a simil ar upturn m the 
level of pay settlements, all exert- 
ing a dampening effect on company 
profits, particularly if further ad- 
vances on productivity are not 
achieved. 

The total income, including rent, 
non-trading income, income from 
abroad and stock appreciation of all 
industrial companies rose by G4.6bn 
to C26.5bn between the first half of 
1982 and the first half of 1983. This 
was largely due to the improvement 
in gross trading profits, although in- 
come from abroad rose by 10 per 
cent from £2,147bn to £2,362bn. 

Allocations from this income in- 
creased by £1.2bn to £15^bn, but, 
significantly, there was no change 
in dividend and interest payments. 
The increases went on taxes, main- 
ly petroleum revenue tax (CflOOm). 
and profits due abroad (£400m). 


Directors criticise NEDC 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE INSTITUTE of Directors has 
launched an attack on the country's 
main tripartite forum, the National 
Economic Development Council. It 
describes it as a ‘‘major disappoint- 
ment, even to its committed adher- 
ents." 

In talks yesterday with Mr Cecil 


BR woos lost 
customers with 
faster trains 

By Hazel Duffy, Transport 
Correspondent 

BRITISH RAIL (BR) aims to win 
back business passengers on Inter- 
City routes with faster and more 
comfortable services. 

A network of 56 executive-style 
services for first-class passengers 
will operate from next Monday. 
There will be improved catering, 
with drinks served from a trolley at 
the passenger's seat, easier tele- 
phone bookings, a ticket package 
incorporating guaranteed seats and 
meal vouchers, and free parking at 
most provincial stations. 

BR is also test-marketing two 
new style High Speed Trains on 
services from Paddington, and two 
Pullman trains on the Easton to 
Manchester route. These trains will 
also include new seating derived 
from the Advanced Passenger 
Train. 

Another attraction with which 
BR hopes to regain passengers will 
be the availability of telephones on 
trains. A prototype car telephone is ! 
being tested on the London - Bris- : 
tol - South Wales route, but wider 
coverage must wait for the develop- 
ment of cellular radio systems per- 
mitting call-boxes to be installed 

BR's plans to beat off competition 
from express coaches in the pre- 
dominantly leisure market will con- 
centrate on discounted fares tail- 
ored to certain routes 


Parkinson, the Trade and Industry 
Secretary, the IoD called for a 
broadening of the council - which 
contains representatives of the Gov- 
ernment, the Trades Union Con- 
gress and the Confederation of Brit- 
ish Industry - to include other eco- 
nomic interests. 
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The newl6-bit microcomputer 
system that grows withyour 
business. ASkany Canon-man. 



Start with an uncomplicated, not too 
expensive AS- 100 Wford Processing model. 
Expand it to handle all your day- to-day book- 
keeping and accounting. Add to it again when 
you are into more sophisticated financial 
planning, even networking. That’s the versatile 
new Canon AS- 100 microcomputer system. 
Fully compatible with a wide range of proven 
software from some of the most respected 
names in the computer industry' More than 
enough power; speed and memory to grow with 
your business. And to help your business grow. 
As every Canon-man knows. 


British Telecom Business Systems 


To: Canon i UK i Ltd.. Airport House. Purity Why. 
Croydon CRU OXZ. Tel; U1-68H 8880. 

Please tell me more about the new Canon AS- 100 
microcomputer system. i.Tick the Ixw. if that’s 
where you have growing pains. ) 

Word Processing Accounting lJ 

Financial Planning O 
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UK NEWS 


lan Rodger outlines how an aluminium company has recovered 

Alcan prepares for next recession 


THE NEXT recession is worrying 
Mr George Russell, managing di- 
rector of British Alcan Aluminium. 

“If there is to be a UK aluminium 
industry at ail after the next reces- 
sion. we are going to have to be a lot 
better prepared than we were for 
the last one." he said after this 
week's publication of the group's 
dramatically improved half-year- 
figures. 

The UK industry’s two leading 
companies. Alcan and British Alu- 
minium. nearly disappeared be- 
cause of recession. Both suffered 
from excess capacity, high costs 
and a misplaced focus on each other 
rather than on strong foreign 
competitors eroding their markets. 

Neither company could cope as 
world prices fell to their lowest lev- 
els since 1976. They lost E48m be- 
tween them in 1981, and Baco had 
to close its main smelter at Inver- 
gorden in Scotland because of high 
electric power costs. Last year, the 
two recorded another C90m in 
losses. 

Many analysts thought Alcan Al- 
uminium of f!»naria made a big mis- 


take in paying C30m late last year 
to take over Baco and try to rescue 
the industry'. 

Today, Mr David Culver, Alcan's 
president says the decision was 
simply a vote of confidence in Brit- 
ain. He said: "I've worked in the 
UK and i just think that the state 
of mind of the people there is so dif- 
ferent from anything we have seen 
for a long time." 

Mr Russell attributes much of the 
progress so far to unusually favour- 
able conditions. There were, he 
paints out, three weeks between the 
announcement or the deal and its 
conclusion, giving managers on the 
two sides time to work out their se- 
nior staffing plans. 

Study groups were quickly com- 
missioned to assess the technologi- 
cal and commercial value of the 
various plants. They reported back 
at the end of January, and the main 
rationalisation programme was an- 
nounced in the second week of Feb- 
ruary. 

The Baco hot mill at Falkirk in 
Scotland. Alcan's extrusion presses 
at Rogerstone In Wales, and Alcan's 


foil rolling operation at Kitts Green 
in the West Midlands were ail 
closed with the loss of 12QQ jobs. 

Mr Russell said the group’s cost 
base has been cut by about £40tn 
per year, or about 8 per cent 

"I must admit surprise at how 
well it is working, but we really 
have to wait another five or six 
months to see how or if the jigsaw 
fits." he said. 

Mr Russell acknowledged that 
some customers, whose orders have 
been transferred from one plant to 
another, are not yet satisifed with 
the company’s performance, but he 
was confident that problems would 
be solved. 

British Alcan had budgeted for a 
decline in market share on the as- 
sumption that some customers for- 
merly bought from both Alcan and 
Baco and would now seek another 
second supplier. 

This, however, has not occurred, 
leading directors to believe that 
most customers dealt with only one 
of the predecessor companies, and 
another supplier. 

The group's major remaining 
headache is the Rogerstone rolling 


mill complex. Mr Russell said this 
was the biggest single drain on ei- 
ther company before the merger, 
because of inefficient work prac- 
tices and underused capacity. - 

There were 350 redundancies 
from Rogerstone's 1.5M workforce 
early this year, and loading of the 
mills has improved since the. Fal- 
kirk hot mill was closed at the end 
of June. 

Mr Russell said the dramatic im- 
provement in aluminium prices was 
having very little effect on the 
group's rationalisation plods. A few 
small fabricating plants that might 
have closed, have been kept open, 
but capital spending is still being 
kept to a minimum C6ra por year 
for what he called “body alive 
work." 

Although the group was now suf- 
fering small shortages of metal, it 
was definitely not interested in in- 
vesting heavily in expanding . its 
smeller capacity, either through re- 
opening the Invergordon smeller or 
by other means. Its investment pri- 
ority was to refurbish existing 
plants. 


Dragon shareholders 
near to bank accord 

BY CHARLES BATCHELOR 


Port of London seeks 
no-strike agreement 

BY BRIAN GROOM, LABOUR STAFF . 


i SHAREHOLDERS of Dragon Data, 
who stepped in earlier this month 
I with a £2.5zn rescue package for the 
South Wales microcomputer maker, 
hope to reach agreement with its 
bankers later this week guarantee- 
ing continued bank support. 

Dragon, which was launched by 
Met toy. the Corgi toy-making 
group, ran into cash flow problems 
resulting from disappointing sum- 
mer sales levels and a price war 
among computer manufacturers. 

Its shareholders, led by Pro tec, 
the venture capital arm of the Pru- 
dential Assurance group, had to 
agree the £2.5m package of loans 
and guarantees on September 2 af- 
ter a surprise announcement from 
Mettoy that Dragon was in trouble. 

Dragon's shareholders reached 
rapid agreement on support for the 
company, but talks with its two 
banks. Midland and Hill Samuel, on 
their continued support have taken 
longer than expected. 

The banks are understood to 
have been concerned that Dragon 


had not provided them with full in- 
formation about its financial posi- 
tion. At one stage, Dragon's backers 
contemplated seeking other bank- 
ing backers. But tbe differences 
have since been resolved and the 
finishing touches are now being put 
to the agreement 

Mr Brian Moore, deputy manager 
of Satchwell Controls, part of Gen- 
eral Electric, has been appointed as 
chief executive at Dragon. He re- 
places Mr Tony Clarke, a Mettoy 
appointee, who stepped down when 
the company's problems were an- 
nounced. 

Dragon's shareholders are Pru- 
tec, with 42 per cent; the Welsh De- 
velopment Agency with 23 per cent; 
Mettoy with 15.5 per cent; and the 
National Water Gouncil, Fountain 
Development Capital Fund, F & C 
Enterprise Trust and Dragon execu- 
tives with a combined 19.5 per cent 

Since the announcement of the 
rescue package, Dragon has report- 
ed an upturn in demand and has in- 
creased its workforce by 10 to 216. 


THE PORT of London Authority 
(PLA) is seeking a no-strike agree- 
ment linked to a two-year pay deal 
with its dockers and ship's clerks in 
an attempt to recapture trade and 
stave off serious financial difficult- 
ies. 

The PLA has lost 25 per cent of 
its trade as a result of two disputes 
involving dockers and clerks this 
year. It believes the reputation for 
unreliability which it has acquired 
is the major barrier to winning new 
business. 

Mr John Black, chief executive, 
told managers and union represen- 
tatives after a recent visit to Cana- 
da: "There is so much antagonism 
by shippers, receivers and some 
shipping companies that unless we 
have something new to sell we are 
dead." 

Mr Black is due to meet Mr Tom 
King, the Transport Secretary, next 
month to discuss the authority's 
problems. The Government is deep- 
ly worried about tbe situation, and 
there are fears among employers in 


other ports of a national dock strike 
if the PLA's finances collapse and 
dockers lose their jobs. 

The Government is refusing to 
meet any more operating losses by 
tbe PLA. The C6m cost of the eight- 
week dockers' strike, the roughly 
£3m annual cost of paying dockers 
for whom it has no work, and the 
lost traffic make tbeauthorit/s po- 
sition dire. It is making ends meet 
by negotiating tbe sale of the dis- 
used Royal Victoria dock to the 
London Docklands Development 
Corporation. 

Tbe PLA would like to have the 

two-year pay deal and no-strike 
agreement in place by January 1 
1984. It has approached the Trans- 
port and General Workers’ Union 
informally, and the union is await- 
ing the response from its branches. 

Tbe port employers - mainly the 
PLA - would like to shed 429 reg- 
istered dock workers from tire 
4,000-Strong London register, but 
the response to a redundancy 
scheme has been disappointing. 



How about a billabong of ice-cold lager for Data General? 

For almost two years, Australia II has 
been using Data General computers to 
prepare for the America's Cup. 

TheyVe been used to test 
equipment, crew functions and yacht 
performance. 

Well done, Australia II If only A |Vi_ p onnra 1 
Data General computers had "PUdia VjvllCr<lJi *■ - 

been around 132 years ago! <1 lj6H6f&tlOn ctllCcUl * 

Data General Limited, Hounslow House, Middlesex TW3 1PD. 
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APPOINTMENTS 


CONTRACTS 


Racal Research director 


RACAL RESEARCH has 
appointed Professor Henry Beker 
as director of research. He was 
formerly with Racal-Corasec at 
Salisbury. As head of the digital 
signal processing group for 
which he has a special responsi- 
bility, he will oversee the 
development of this technique. 
At Racal-Comsec Prof- Beker 
developed the department that 
eventually became responsible 
for the cryptographic design of 
comm uni cations security devices. 
He is visiting professor in 
information technology at West- 
field College. London University. 
★ 

Hr Paul E Boschma has been 
elected international executive 
of KMG, a trans-national organi- 
sation which provides auditing, 
accounting, taxation and manage- 
ment consultancy services. He 
succeeds Mr Jan Ui ter linden on 
October 1. Mr Uiterlinden. who 
served as international executive 
since the formation of KMG in 
1979. will continue as a partner 
in the KMG Netherlands mem- 
ber firm, KKC. of which Mr 
Boschma is also a partner. 
Thomson McLintock and Co is 
the British member of the 
group. Three regional execu- 
tives have been named. Mr 
Kenneth 8. Grating has become 
chairman, of Region 11 (North 
America). Mr Thomas S. 
Leonard takes over as chairman 
of Region HI (Central and South 
America) and Hr Anthony H. E. 


Kewin is the new chairman of 
Region TV (Asia and Australa- 
sia). Together with Mr Guenther 
Schultz from Switzerland, all 
become members of the central 
management committee of KMG. 
* 

ICARUS COMPUTER SYS- 
TEMS has appointed Hr Brian R. 
Jones as director of marketing 
and sales after 12 months with 
the company; and Hr James M. 
Reilly becomes Icarus's new 
financial director, moving on to 
the board following 14 months 
in charge of the company's 
financial interests. 

* 

Following acquisition of Sarco 
Company Inc in the U.S.. 
appointments have been made 
by SPIRAX-SARCO ENGINEER- 
ING. Mr C. J. Tappln has 
become deputy group managing 
director in addition to managing 
director of the main operating 
company, Spirax-Sarco. Hr T. E. 
Fortune has become group 
manufacturing director (Spirax 
Sarco products) in addition to 
manufacturing director of 
Spirax-Sarco. Hr S. J. D. Gegg 
has become group sales director 
(Spirax Sarco products) in addi- 
tion to sales director of Spirax- 
Sarco. Hr 8. J. Harris has 
become group financial director 
and continues as secretary. 

★ 

Mr Peter Wakefield has been 
appointed a director of N. M. 
Rothschild's fund management 
subsidiary, N. M. ROTHSCHILD 



Prat. Henry Beker, directors of 
research, Racal Research 

ASSET MANAGEMENT. He 
joins as deputy head of the pen- 
sion fund department. He was 
previously investment manager 
at Clerical Medical and General 
Assurance Society. 

* 

Mr David Gordon, former 
m a n a ging director of Key 
Markets, has been appointed to 
the board of SINGLO GROUP, 
as an executive director. 

* 

Mr Brian E. Hayden has been 
appo inted to the board of 
HENRY WIGFALL AND SON. 
Sheffield, as system and adminis- 
tration director. He was director 
of credit development and head 
of group planning and adminis- 
tration with Allders Department 
Stores. 


Over £10m for Pochin’s 


A £2m factory to be built by 
POCHIN’S at Wrexham, North 
Wales, in a joint venture with 
the local borough council. The 
80,000 sq ft factory, and offices 
on the Gresford Industrial 
Estate is to be leased by Metal' 
Box on completion and will 
eventually provide 200 new jobs 
In tiie area. Other contracts 
awarded to Poc bin's include an 
array camp redevelopment for 
the Property Services Agency at 
Chester (ffi.Sm ) ; an office devel- 
opment in Chester (£800,000); 
refuelling facilities at RAF 
Valley on Anglesey (£330,000); a 
cold store for Seatink at Holy- 
head £100.000) and a boil erbo use 
at Risley Remand Centre in 
Cheshire (£750.000). 

★ 

I CL has won a £825,000 contract 
witii the Sembawang Group, 
Singapore. The order is for a 
2957 mainframe computer and 
25 distributed resource systems. 
The Sembawang Group is a con- 
glomerate engaged in ship 
repairing, owning »t»h manage- 
ment, tug services, engineering* 
oil industry fabrication, dies 3 
engine manufacturing and finan- 
cial investment. 

* 

COLES CRANES has won a 
multi-million pound order with 
the British army for SO of its 
cranes. The order is for the 
model &5M ail- terrain truck 
crane. The cranes will be built 
in Sunderland and delivery will 


be complete within 12 months 
Ministry of Defence require- 
ments for the aranes are that 
they are capable of being used 
for br/lge buil di ng; can handle 
heavy assemblies on army fight- 
ing vehicles; can be handled 
from the base forward; and can 
run in convoy at high road 
speeds and still be immediately 
available Dor off-ftughway work. 
The crane can lift 15 tonnes and 
bag an undertwok height of 12.7 
metres. It has three on-wbeet 
capabilities up to nine tonnes. 

KALDAIK has been awarded a 
contract to supply a nitrogen 
generation unit in the Buchan 
Field of the North Sea. The 
order is expected to be worth 
almost £500,000. The generation 
unit will be used to supply 
nitrogen for gas lifting wells 
into production when no natural 
gas is available. The overall 
capacity of tMs system, which 
will also be used to meet the 
platform's purging requirements, 
means that the pressure swing 
absorbdon unit which will be 
used, is the largest of its kind 
to be installed offshore. 

* 

The TOWCO GROUP has won 
£135,000 worth of mechanical and 
electrical services contracts for 
PSA projects at army barracks — 
the Duke of Yorks, Chelsea: 
Combe rm ere, Windsor; and 
Hardinge and Cavalry Barracks 
at Hounslow. 



HANSON GROUP ■ BASS 
DE BEERS TESCO 

Today, the above companies 
join the list of 20 leading shares now 
available on the Traded Options 
Market - BARCLAYS BANK- 
BEECHAMS- BRITISH 
PETROLEUM- 
COMMERCIAL UNION 
ASSURANCE- 
CONSOLIDATED 
GOLDFIELDS- 



COURTAULDS • G-E.C -G.K.N- 
GRAND METROPOLITAN ■ I.C. I ■ 
IMPERIAL GROUP-LAND 
SECURITIESLASMO-IJONRHO- 
MARKS AND SPENCER- P&O- RACAL 
ELECTRONICS- R.T.Z. -SHELL 
TRANSPORT & TRADING • YAAL 
REEFS MINING. 

For free literature on Traded Options 
or the other services provided by 
Members of The Stock 
Exchange, write to the 
Information and Press 
Dep;irtmem, The Slock 
Exchange. London EC2N 1HP 
or contact your stockbroker 



UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, 
factoring output (1980=100); engineering orders (1080 
retail sales volume (1978=100); retail sales value (1978= 


unfilled vacancies (000s). 

All seasonably adjusted. 



InoL 

MJg. 

Eng. 

Retail 

Retail 

Unem- 

1982 

prod. 

output 

order 

voi. 

value* 

ployed 

3rd qtr. 

984 

9X6 

84 

1084) 

150.7 

2337 

4th qtr. 
1983 

984 

9X9 

92 

110.7 

18441 

2313 

1st qtr. 

9941 

94.5 

85 

1114 

1534 

3303 

2nd qtr. 

9941 

9X2 

88 

1134S 

158.7 

2387 

January 

99-5 

95.6 

SO 

1104 

154.7 

2383 

February 

1004 

944? 

95 

1114 

1483 

3,001 

March 

99.9 

9341 

80 

11L9 

1554 

3.026 

April 

99.7 

9X3 

94 

112.9 

157.8 

3,021 

May 

1004 

94.7 

87 

113.7 

159.1 

2370 

June 

98.6 

93.7 

85 

1144) 

159.1 

2368 

July 

August * 

160.7 

96.4 


113-9 

113.0 

166.8 

2357 

2341 


manu- 
= 100 ); 
=100): 
and 


Vacs. 

1U 

115 

124 

135 

122 

124 

126 

134 

131 

139 

153 

162 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output; 


housing starts (000s, monthly average). 

Consumer Invst. IntnkL Eng. 

Metal 

Textile 


goods 

goods 

goods 

output 

Tnnfg. 

etc. 

3rd qtr. 

933 

914) 

104.7 

924 

1023 

873 

4th qtr. 

94.1 

903 

103.7 

913 

933 

873 

1883 

1st qtr. 

953 

92.4 

. 1043 

93.4 

1003 

873 

2nd qtr. 

953 

91.0 

105.7 

923 

105.7 

873 

January 

97.0 

93.0 

104.9 

943 

1033 

883 

February 

95.0 

93.0 

1063 

943 

1003 

87.0 

March 

95.0 

91.0 

105.0 

923 

1003 

88.0 

April 

May 

95.0 

91.0 

106.0 

933 

1083 

873 

96-0 

923 

1073 

93 3- 

1053 

873 

June 

95.0 

90.0 

195.0 

923 

1043 

87.0 

July 

97.0 

923 

107.0 

913 

111.0 

893 


174 

15.1 

184 

19.6 

15.6 
184 

20.1 

174 

18.6 
224 
17.4 


EXTERNAL TRADE — Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100)! exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade TJSSbn* 

1982 
3rd qtr. 

4th qtr. 

1983 
1st qtr. 

2nd qtr. 

January 
February 
March 
April 
May 
June 
July 
August 


99.4 

983 

+567 

+1372 

+1313 

993 

163 

1043 

993 

+1315 

+2,420 

+1.736 

98.7 

173 

10S3 

106.6 

-194 

+779 

+ 1,764 

973 

1734 

1013 

107.7 

-654 

-313 

+1,490 

963 

17.71 

95.6 

J09.0 

-470 

-146 

+529 

983 

1635 

104.1 

1073 

-121 

+204 

-613 

97.5 

16.58 

1103 

1033 

+397 

+ 721 

+622 

97.1 

1734 

983 

106.6 

-310 

-196 

+485 

97.4 

1738 

98.7 

1103 

-506 

-393 

+420 

97.7 

17.92 

1063 

1063 

+162 

+276 

+585 

994 

17.71 

97.0 

1084 

-350 

-190 

+ 440 

993 

17.94 

100.4 

1083 

-138 

+ 22 

+569 

993 

1831 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annua] 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted, dealing Bank 
base rate (end period). 

Bank Base 

Ml M3 advances DCE BS HP rate 
% % % £m inflow lending % 


1982 
3rd qtr. 
4th qtr. 
December 

1983 
1st qtr. 

2nd qtr. 

January 

February 

March 

April 

May 

June 

July 

August 


15.6 
17.2 
144 

9.5 

154 

74 

10.6 
10.7 
124 
15.6 
18.1 
14.0 
3X5 


9.1 
124 

S3 

8.1 

143 

6.8 
7 3 
10.0 

13.7 
1X5 
36 J 
12.3 

10.8 


284 +4.738 
263 +4493 
2X2 + 730 

10.6 +4,456 
153 +54155 

6.7 +1,099 
134 — X309 
1L9 +2.018 

13.6 +2,010 
12.8 +1,089 
183 +X956 
21.5 + 778 
2243 + 667 


1,796 

2,139 


1,174 

X071 

391 

386 

397 

433 

319 

319 

739 

525 


2423 

2,473 

848 

2,499 

2,498 

857 

792 

850 

783 

847 

868 

783 


10:50 

10.13 

10.23 

1030 

9.50 

11.00 

1L00 

10.50 

10.00 

10-00 

9.59 

9.50 

940 


INFLATION — Indices of earnings (Jan JM), baac 

materials and fuels, wholesale prices of nmnufactiired prodwts 
(1980=100): retail prices and food pnces (1974—100); FT 

. .. r . Mill, uminktiu) mills of 


3rd qtr. 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 
July 
August 


(1975=100). 

Earn- Basic 
logs* matls.* 

Whsaie. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. 

Strlg. 

2273 

115.4 

118.7 

323.0 

2973 

22838 

91.5 

2313 

119-4 

120.1 

325.4 

2983 

23834 

89.1 

235.0 

1243 

1213 

3273 

3034 

27749 

803 

2403 

123.7 

1243 

333.7 

3063 

27239 

843 

232.4 

1244 

1213 

3253 

301.8 

255.45 

813 


125-4 

12L7 

3273 

302.1 

25645 

80.7 


]243 

122.4 

3273 

302.4 

27749 

79.1 


123.1 

1233 

332.8 

304.6 

27436 

823 


1233 

1243 

3333 

305.6 

267.01 

843 

2433 

124.0 

124.6 

334.7 

3083 

27239 

854 

2473 

1233 

134.7 

3363 

308.7 

28246 

843 

1243 

125.0 

3383 

309.4 

293.03 

&0.1 


■ Not seasonally adjusted. 


Grindlays Eurofinance B.V. 
U.S. $100,000,000 
Guaranteed Floating Rate Notes 1992 

Guaranteed on a subordinated basis by 



Grindlays Bank p.I.c. 

fo accordance with iho provisions of foNManoto 

'STRSSSSSS wlffi 

The interest Payment Date will bo 2»h March, 1 9B4. 

Agent Bank 

Samuel Montagu & Co. Limited 



After seven centuries the spirit of Marco Polo 

finds its true expression. 


It was Marco Polo, a Venetian merchant and 
the world’s first real traveller, who unveiled the 
wonders of the Orient. 

Motivated by a love of adventure and a 
shrewd eye for commercial opportunity, Marco 
Polo was not so very different from today's busi- 
ness traveller. 

While he learned to savour the exotic 
luxuries of the Far East, he never turned his back 


upon Western practicality 

Were he travelling today, we think we would 
have earned his approval 

For at Cathay Pacific, we have unashamedly 


idopted the most pleasing aspects of two 
jultures, fashioning them into a unique style of 
jurown. 

A style characterised by quiet dependability, 
ice and a tireless attention to your every 



For full details of our flights to Hong Kong 
dailyvia Bahrain, non-stop on Saturdays) and our 
:omprehensive network of Far Eastern flights, 
ee your travel agent or call us on 01-930 7878. 

THE REAL TRAVELLERS WAX 



The Swire Group tii 
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IN THE beginning, of course, 
there was Habitat. Then came 
Next, the Hepworth womens- 
wear chain, followed by the 
Mothercare takeover, with 
Heals In its wake- Now there's 
Now. 

So the Conran machine 
marches on np the high street 
The man to whom a new door 
is always opening, this week 
unlocks five more as he aims 
to ping yet another gap In 
the market with his newest 
venture — this time in the 
teenage clothing field. For 
■Sir Terence, living up to his 
role as an innovator in the 
UK retail trade, it notches np 
another first 

Hardly surprising, yon say, 
from the retailer whose nose 
for marketing chances and 

flair for design have been 
poshing back the frontiers of 
high street shopping for the 

past 19 years. Ever since he 
unleashed his first Habitat 
shop In London's Fulham 
Hoad In 1964 he's been rais- 
ing standards by example and 
turning the business of buy- 
ing from a chore into a 
pleasure. 

From Saturday, boys and 
girls aged between 10 and 16 
years will be specially entered 
for In five new shops aimed 
exclusively at them. 

No UK retailer has 
attempted to tachle this tricky 
and fragmented market so 
singlemindedl; — -as many a 
foot-weary mother knows after 
slogging round the specialist 
departments of large chain- 
stores. Neither child nor 
adult, the young teenager has 
been starved of choice. 

Other retailers’ experience 
suggests that Conran should 
find a receptive audience. 
C & A, which has ran 
a successful chlldrens-wear 
department for years which 
includes young teenager 
sizes, finds young girls 
especially do not like shop- 
ping in chlldrenswear, pre- 
ferring a boutique arrange- 
ment. 

Laura Ashley’s dedslon two 
years ago to extend its sizing 
downwards to Indnde a size 8 
— though ]ust a token gesture 
— has been enthusiastically 
received. And Marks and 
Spencer, while Its only 
venture into this specialist 
market so far was short lived, 
regards teenagers as an 
important target for the 
future. Three years ago it 
opened a special teenage 
department in Its flagship 
Marble Arch store — but 
integrated It back into the 
main Store when it didn't 
pay its way. 

Now, of coarse. Is a much 
more ambitions concept but 
why should Conran's bold 
strategy succeed' where others 
have only dipped a toe In the 
water? 


Feona McEwan on the latest in UK retailing 


Now is the time 


to plug a gap 



Sir Terence Conran in the Hammersmith branch of Now; “ Does anyone think we can fail ? * 


“He understands the im- 
portance of strong identity,” 
according to a City stores 
analyst “ It’s a key faetor In 
retailing now. So many re- 
tailers have extended their 
product ranges that they are 
now blurred at the edges. 
Now stands out on Its own 
and Is therefore likely to 
achieve a strong consumer 
Image.” 

How risky Is the venture? 
Not very, says Conran pre- 
dictably. “ Does anyone 
think we can fall?” he asked 
his staff in one shop with an 
amused twinkle. Many City 
analysts would agree. “ Pretty 
sure Ull do weA” is a general 
opinion. “ We think the tight- 
rope Is to make Now into a 
shop that teenagers will like 
and yet that parents will feel 
is sufficiently respectable,” 
says Conran. 

"We’re not attempting to 
cater for high teenage fashion. 
That really is a dicey business 
best left to the owner- 
occupiers of boutiques. What 
we’re offering is a range of 
clothes reasonably priced and 
of good quality bought by Ihe 
Mothercare team, yet not 
dreary like school uniforms.” 

If individually the garments 


don't strike you as exceptional 
— Indeed it might be possible 
to fiwd similar items by scour- 
ing other stores — it Is the 
overall collection and the way 
it's presented that gives the 
Conran operation Its distinct 


however fleetingly, for 
approval. 

Conran's design flair is re- 
nowned. Now thanks to the 
1981 merger with Mothercare 
he has the back-up of that 
company's sophisticated com- 
puterised management sys- 
tems. It is ihfa combination 
that has enabled him to p at 
Now on the str ee ts after Just 
seven months' gestation. 

“ It shows a farther 
increase in the role of the 
specialist retailer,” one City 
stores analyst says. Certainly 
the retail world will be 
monitoring its progress with 
keen interest “It’s a good 
thing,” says C & A. “It high- 
lights the need. It'll be 
Interesting to see what a 
specialist shop can do.” “ We 
look forward to Now,” says 
Marks and Spencer. “ It can 
only generate new interest 
and attract new shoppers Into 
areas where the outlets are.” 

If Now is a success— and 
according to die Mothercare 
team It will know in the first 
six weeks — what began as an 
experiment could become a 
fixture in our high streets 
with another 20 branches 
appearing next year. There 
Is a chance, then, that Now 
could indeed last forever. 


He knows well that it’s 
not just what you sell but 
the way yon sell it. As a 
well-presented meal stimu- 
lates the appetite so display 
and packaging play a leading 
role in the buying process. 

Rows of colour co-ordinated 
garments stacked In columns 
of chic grey mesh strike the 
eye handsomely as you enter 
the shop. Also the central 
counter, on which Conran 
places much faith (selling 
keyrings, earrings, pencil 
sharpeners) Is positioned next 
to the tin to tempt the 
spontaneous pocket-money 
spender. 

But a pretty face in itself 
isn't enough to fill the coffers, 
as the demise of Elba, the 
fashionable London store, 
illustrates. Conran philo- 
sophy backs quality over price 
every time. He knows the 
and sticks to 1L Everything 
most pass muster; fabric 
swatches pass across his desk. 


IMAGINE running a chain of 
department stores and super- 
markets in a country where the 
law has effectively frozen the 
number of large? shops at 
about where it stood in the 
early 1970s. and in which the 
supposed economies of scale 
enjoyed by large stores count 
for little when many of the 
small shops with which they are 
competing are operating in or 
near the Black Economy. 

These are the problems faced 
by La Rinascente, one of the 
country’s biggest and certainly 
its most prestigious stores 
group. They add up to a market- 
ing nightmare. The retailing 
revolution which has r ' it 
most of Europe and X -tih 
America — large stores, shopping 
centres, powerful retail chains 
— has hardly affected Italy. 

Modern Italy still has 920,000 

shops of less than 5,050 square 

metres, the number of shops per 
capita is twice what it is in West 
Germany and there is the 
further hazard of 250,000 regis- 
tered street traders — not to 
mention many thousands more 
who are politely described as 
“ not registered.” 

The challenge facing groups 
like La Rinascente is how to 
find a profitable — and expand- 
able — niche in this welter of 
competition. “ The big U.S. 
stores can measure themselves 
against each other,” says 
Rafaele Mira glia, the company’s 
deputy commercial manager. 
“ We have to compete with the 
mass of shops in the immediate 
area surrounding each of our 
stores." 

Despite all these handicaps, 
however. La Rinascente’s latest 
financial results are beginning 
to show that the skilful use of 
almost any amount of space, 
however limited, can pay off. 

Rinascente's net profits rose 
from L11.7bn (£5m) in 1979 
on sales of L909bn (£3S0m) to 
L32bn last year on sales of 
LI, 572 bn. But those are still 
modest profits and the current 
recession is biting hard, making 
ever more crucial the question 
of how it markets itself in a 
hostile environment. 

The Rinascente group — born 
way back in 1917 out of the 
mins of another company — now 
has 14 department stores bear- 
ing its name. The two in Rome 
are, by London standards, 
extremely small. There are 
also about 200 variety stores 
called Upim, which sell food as 
well as clothes and other goods, 
about 50 supermarkets named 
SMA ( concentrating on food), 
seven hypermarkets fall in the 
more advanced North) and 
seven cash and carries (four of 
them in the South). One or two 
stores are opened a year and 
others closed — the group's sales 
floor area stands at 548,000 sq 
metres— but . there Is little 
chance, while the law stays the 
same, of any major expansion. 


. . . James Buxton on a major Italian stores group 


International Appointments 




Commercial Tax Management 

Far Eastern Nationals 

Singapore to S$65,000 




We ha ve been retained by one of die World’s leading oil field service companies, renowned for its international growth. 

They are currently seeking to strengthen their management team in Singapore^ with die appointment of a Tax Manager 
The successful candidate will be responsible for all taxation aspects of the group's Far East operations, requiring strong 
involvement in the company’s business activities and consequendy, the ability to contribute direedy to the profitability of 
the operations. 

Candidates will be Qualified Accountants, under 35 yean old, and will have the following attributes:- 

★ Good personal communication skills, ambition and a high degree of mobility 

★ An excellent financial training, together with previous tax experience, preferably gained in a multinational environment. 

★ A strong commercial approach. 

The position offers an excellent remuneration package including die payment of full relocation expenses. Outstanding 
international career prospects - not necessarily within tax management - accompany the appointment. 

Interested applicants should contact Stephen Burke on London 405-0442 (Telex 296091), or send a detailed resume to 
Michael Page International, P.O. Box 143, 31 Southampton Row; London, WClB 5HY 




Michael Page International 

Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


_l 


NIGERIA 


CHIEF EXECUTIVE 


required as soon u possible for 
a Nigerian Group owned by 
Hereditary Chief, based in 
Ibadan and embracing civil 
engineering. International trad- 
ing and motor distribution. 
Applicants should preferably be 
in age group 45/55 and should 
possess some management 
experience m Third World at 
a senior level. 


SALARY IS NEGOTIABLE 


AROUND £30,000 

with free accommodation, 
travel, car and medical cover 
for applicant and his wife. 
Pfeose apply with full C.V. to 
Box A. 8304, Financial Times 
10 Cannon Street 
London EC4P 4 BY 



Jonathan Wren International Ltd «-*»**« 



170 Bishopsgate. London. EC2M 4LX 


NEW ISSUES AND 
SYNDICATIONS MANAGER 
BAHRAIN 

c. $55,000 tax free + bonus 


Our client, an important and expanding international bank, seeks to appoint a 
Corporate Finance Manager to enable it to become a major participant in the 
private placement and new issues primary market. 

Candidates, preferably aged 27-32 and holding a professional qualification, 
should be able to demonstrate a proven record in the corporate finance area of 
a good house. 

Responsibilities will be broad-ranging and will include variable rate issues, 
Eurocurrency private placements and all new issue activities including 
negotiation, documentation and syndication, together with 
determination of marketing strategy. 

The benefits package will include a tax free salary + bonus, free furnished 
accommodation, return flights etc. 


Please send a detailed curriculum vitae to Roy Webb, Managing Director. 


Chief 

Accountants 


Zambia 


Lonrho Zambia Limited wish to appoint a small number 
of high calibre qualified accountants as Chief 
Accountants within its subsidiaries. 


Successful candidates will assume responsibility for the 
accounting function and will have additional and 
interesting involvement in banking, financing, and 

exchange control matters. 


Starting salaries are attractive and terms of employment 
provide generous local allowances and benefits. An 
initial 2 year contract, which is renewable, is envisaged. 
There are good opportunities for advancement within 
the Group. 


In the first instance please write, with details of career 
to date, qualifications and marital status, quoting 
reference No. V.201, to: 


The Group Personnel Manager, 
LONRHOPkr, 


LONRHOPkr. 

Cheapslde House, 138 Cheapside, London, EC2V 6BL 


The challenge 


hostile environment 










La Rinascente: under pressure from the Black Economy 


The group has, broadly, to live 
with what it has. 

In the 1970s the super- 
markets and food departments 
of Upim faced the disadvantage 
that many shoppers associated 
them with selling prepacked 
food, tins and frozen goods, 
rather than fresh food. It was 
hard to break the average 
Italian housewife's habit of 
buying fresh food daily at a 
number of little shop, taking 
on the gossip from one to the 
next and even haggling over 
the price. 

However, the recession which 
began in Italy in 1981 helped 
the supermarkets. As family 
budgets became tighter, 
shoppers went to the bigger 
shops in search of cheaper 
prices and a greater selection. 
The Rinascente group’s 
response with its supermarket 
chain has been to emphasise 
fresh food: fresh, not pre- 
packaged cheese, meat, vege- 
tables, etc., increasingly served 
personally at special counters 
inside the supermarkets. 

The seven SMAs which have 
so far been reconstructed to 
promote the sale of fresh food 
are going well, with a 10 per 
cent increase in customers and 
a 30 per cent rise in what they 
spend. The aim is to lure the 


shopper away from the baJbit 
of going to the supermarket 
only once a week and get her 
into the store every day. 

The effect is already begin- 
ning to -show up in Riaa- 
scente’s results. In 1982 the 
group's sales rose by 17.6 per 
cent compared with an infla- 
tion rate of 26.5 per cent. 
Wtthin that growth the- fastest 
growing sector was food, sales 
of which grew by almost 29 per 
cent, while the supermarket 
chain's sales rose 28 per cent 
on the basis of unchanged floor 
area. 

The Upim variety stores and 
the department' stores have 
more intractable marketing 
problems. They face competi- 
tion on two fronts: first, from 
the specialised clothing and 
household equipment stores 
which, while ‘'-retaining their 
traditional sales methods (the 
customer has to tell the shop 
assistant what he wants and 
can often obtain a discount), 
have become sophisticated in 
their presentation and invest 
heavily in smart premises. 

For those who are impatient 
with this sales method, there 
is the second form of competi- 
tion, from shops in the Benet- 
ton chain and its Imitators, 
which allow customers to go 


to the ahelvesand select the 
knitwear and. jeans they, wish 
to buy. 

" Rioasscente ’can. match the 
Benetton type of store only by 
providing more choice .wader 

- one roof. In competition with 
the traditional clothes shop it 
can 1 stress the advantages of 
"letting the ^ customer - roam 
freely and of offering fixed, 
displayed prices. • . 

The ■ Rinascente department 
stores and Upims present a con- 
trast to tire often rather formal 
and intimidating traditional 
shops. The atmosphere in the 

- Piazza Colonrta store in Rome 
baa a somewhat downmarket 
atmosphere aimed, at younger 
shoppers with rock music play- 
ing and inexpensive clothes, 
most of them bearing the Rina- 
scente labeL The . company's 
flagship store next to Milan 
cathedral Is smarter and has 
recently been refurbished. Per- 
haps as a consequence its sales 
rose 13 per emit last year,. while 
those of the department stores 
as a whole rose only 3 per cent 
— a . sobatantiaT decline . in Teal 

terms, . which the company 
attributes to recession. 

*• The Upfari stores saw their 
sales rise by only 9 per cent last 
year, a depressing performance 
for a sector that accounts for 
almost half total group turn- 
over. - “The .variety store is 
declining everywhere,” says 
MlragUa. “The trend is towards 
specialist stores, but bigger and 
better • than before. As 
generalists we can only compete 
with .specialist -shops by 
specialising more ourselves.” 

As a result . departments are 
being cut' out, - such as those 
Belling home electrical equip- 
-.meat— “we "can't offer the dis- 
counts that specialist dealers 
give, and so the floor apace such 
equipment, trices np doesn't 
. justify itself" 

Rinascente is opening' up the 
first of a chain of do-it-yourself 
equipment shops in Turin, and 
is soon to embark on a new 
venture— fast food. Rinascente 
wall have to overcome a 
national . suspicion of anything 
that is not cooked as mother did 
but other Italian entrepreneurs 
believe Italy may now be ready 
for the. fast food revolution. 


REPRESENTATIVE OFFICE MANAGER 
CENTRAL ASIA 


We are a heavy mechanical engineering company specialised In power 
generation, transportation and metallurgical equipment Out of a turnover of 
U.S-$120 million in 1982, 60% came from export markets. 

Within the framework of the development of our commercial set-up, which, 
presently embraces offices In five key overseas markets, we are' looking for the 
manager of our future representative office for Central Asia, to be located in 
New Delhi. 

The successful candidate will promote our activities in Central Asia by 
establishing and developing relationships with derision-makers and specifiers, 
identifying business opportunities, selecting and motivating the agent network: 

The overall co-ordination of the relationship between his territory and our 
headquarters will also be part of his responsibilities. 


This challenging opportunity is addressed to an energetic personality, 
preferably with an engineering background and a good knowledge of Knglish. 


A successful track record in high-level selling, preferably in Asia and ideally 
in India, is a must 


A willingness to be relocated in India is a prerequisite. 

For this outstanding position we offer an attractive remuneration package pins 
free car, accommodation, medical care and home travel. Career prospects are 
excellent 


Applications, which will be treated in the very strictest confidence, should be 
sent with full details of previous experience to: . . 


L. MEZQUTTA — Gestion ties Cadres- 
CJO. — Avenue Grenier 1, B. 4100 Seraing — Belgium 


COCKERflJL 

MEGHATvflGAL 

ISOJSTRES 


LUXEMBOURG BANK 


ESTABLISHED 1973 

With prime Saudi Arabian and Belgian banking shareholders 
h looking for a suitable candidate for the position of 

HEAD OF EDP DEPT 


Applicants will have familiarity with computers, preferably IBM 
34 and possess sound knowledge of accounting. Banking 
experience will also be an advantage. 


Salary will be negotiable depending on experience. 

Applications will be treated in the strictest confidence and 


should include a detailed curriculum vitae. 


Please forward your complete application to: Box A8305, 
Financial Times, 10 Cannon Street, London EG4P 4BY. 


UJL subsidiary and leading French fashion house 
offers challenging appointment to highly motivated 
French national, (age 26-38), fluent in written and spoken 
English and resident in the UJL 


Must have commercial experience in the fashion industry 
(France and UJC), be a graduate with a professional 
sales and marketing background, able to produce regular 
financial budgets, reports and forecasts. 


The position is located in central London : Salary 
negotiable from £13 000 base. 


Please send full career details in confidence to 
SWEERTS.&.rue duDelta.75009 PARIS (FVance), ref. 3653. 


COMMERCIAL 

SHIPPING 


PIRAEUS 


Owing to recent expansion a 
leading shipping agency in 
Greece seeks an experienced 
manager to join managerial 
team with specific responsibility 
to develop sales and marketing. 
This Is an excellent opportunity 
■for the successful applicant. 
Only applicants with a proven 
record of successful. manage- 
ment in agency services will be 
considered. 


Applicants must be Greek 
nationals with fluent command 
of English and preferably with 
knowledge of French and/or 
Italian. 


-Terma and conditions negotiable 
in accordance with experience 
and responsibility of position. 


Pleose apply in confidence to: 
Box' A JI306, Financial Times 
10 Cannon Street 
London EC4P 4BY . 

with full JZV and 
names of 'referees 


i 
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The Country .Girl/Apollo 

Michael Coveney 


London knows this full- 
blooded backstage comedy as 
Winter Journey, performed In 
1952 by Michael Redgrave, Sam 
W ana maker and Googie Withers. 
Robin Lefftvre’s revival, which 
takes a good while to catch 
fire, reverts to the original, title 
of a play in which Clifford 
Odets, according to Brooks 
Atkinson, M absented himself 
from the cosmos . . . and wrore 
a touching sentimental drama. 1 * 

A little passd, I feel, to insist 
with his detractors that Odets 
sold out in the twilight of his 
career. A Watford Palace 
revival of The Big Knife last 
year was a revelation, with Ian 
McShane as the cardboard 
Hollywood star. If the model 
for that role was John Garfield, 
there is more than a touch of 
John Barrymore about Frank 
Elgin, the alcoholic has-been 
lion given a final chance on the 
boards by a child fan newly 
grown to method-influenced 
director. 

The fine poise and balance of 
the play resides in the character 
of Frank's wife, Georgie, the 
country girl. Bemie the direc- 
tor gets to Frank through her 
good offices and. indeed, attrac- 
tion for him. Will Frank make 
it through the opening night 
on Broadway, will he learn his 
lines, will he keep off flie 
bottle? And will his marriage 
survive this sudden jolt to his 
a fling career? 

In his upcoming auto- 
biography, Redgrave reserves 
two fascinating pages for his 


failing out with Wanamaker, 
and you feel that a little of 
their animated loathing would 
not go amiss in the early scenes 
of this production. John Stride 
as Frank goes suitably wild and 
daemonic in the latter stages, 
but he hardly suggests a mined 
thespian down on bis luck to 
start with. The tone of Hannah 
Gordon's Georgie is similarly 
awry, reeking for most of the 
evening of matronly charm 
rather than innocent despair. 
Until the interval, 1 was 
secretly yearning for the 
admittedly bizarre readings of 
Laurence Payne and Eleanor 
Bron in a touring version I 
caught in Croydon four years 
ago. 

But the show gathers pace 
quite magnificently, mainly due 
to Martin. Shaw as the director. 
Mr Shaw is the only actor I 
know with bags under his cheek 
bones. He presents, with style 
and _ flair, the figure of an 
ambitious, fast-talking instinc- 
tive director with whom Odets 
was several times familiar ixr 
the Group Theatre days. 

The sight of Mr Stride find- 
ing his rhythm on the road, 
back in harness and M winging 
like a lark” is a splendid one, 
and the backstage aroma is well 
caught in the playwright of 
Paul Unger, the stage manager 
of Michael Percival and the 
craven producer of the aptly 
sttrnamed Simon Merrick. 

Talking of aromas, the house 
is filled for most of the night 
with the sickly sweet stench of 




Pianola and chorus/Purceli Room 

David Murray 


Tennsted t /Festival Hall 

Andrew Clements 





John Stride and Hannah Gordon 


herbal cigarettes, a sign that 
neither male lead is a real 
smoker. No, r»1ud, I don't 
think it's marijuana. 

The dispiriting chill of the 
Boston try-out theatre is well 
realised in John Byrne’s design, 
using drapes and solid pieces on 


Record Review 


A cause for cautious celebration 


A Iceste is the title of two 
Gluck operas — closely related 
by common subject matter and 
common musical material, very 
different in style and format. 
Of the first opera — the so-called 
second “ Reform opera," written 
to Calzabigi's Italian libretto for 
Vienna in 1767 — there has 
lasted long In the catalogue a 
respectable Decca recording led 
by Kirsten Flagstad. But of the 
second— the reworking, to a 
French test, for Paris nine years 
later, the form in which A Iceste 
is always found today — a worth- 
while complete recording has 
long been one of the gramo- 
phone's most aching lacunae. 

But now at last, from a little- 
known German label there 
comes an all-but-complete (only 
a handful of repeats and the 
final dance suite missing) 
Munich issue of the Paris 
Alceste; and its very existence, 
in tolerable sound, would be 
cause enough for celebration 
even were the performance sub- 
stantially less good. It Is not 
ideal, but it was made with care, 
seriousness, and a very evident 
love of the work — virtues, both 
in Gluck interpretation and in 
the recording business, still 
much to be prized. 

Afcestc, in either version, 
conslitute's Gluck’s grandest 
operatic conception. That con- 
ception was imperfectly realised 
for the theatre because of built- 
in constrictions in the plot, and 
in consequence of the difficulty 
composer and respective libret- 
tists experienced in bringing 
either version to a fully effec- 
tive ending. But if the dramatic 
range is narrow, the musical is 
broad; Alceste is filled with 
music that sounds monumental 
and dull only when it is thus 
played and sung — and radiantly 
upliftingly beautiful when, as 
here, it is comprehending ly 
delivered. 

The occupant of the title role 
and the conductor are the 
opera’s all-important columnar 
supports; serious weakness in 
cither imperils the whole edi- 
fice. By Jessye Norman and 
Serge Baudo it is held secure, 
if less than triumphantly so. 
Miss Norman has not yet tested 
on stage one of the most sub- 


lime but cruelly taxing drama- 
tic soprano roles in the 
repertory. It shows. The singing 
is unfailingly sensitive, supple, 
lambent, long of line, at its most 
womanly and tender in the third 
and final act Bat it is not 
heroic singing, owing at least 
partly to the thinning out of the 
singer's top three or four notes 
relative to the rest of her sump- 
tuous instrument (a thinning 
out in the very region where 
Gluck places h« most demand- 
ing climaxes). 

And it is not fully dramatic 
singing. Miss Norman pro- 
nounces the French language 
with some refinement but with- 
out the naturalness bora of 
either native inheritance or 
hard theatrical grounding. 


the drama, in limpid, graceful 
rendition. One misses the 
warmth (which need not pre- 
clude steadiness of unfolding) 
that Mackerras realised in It 
also — the memorable alertness 
of inner parts, the "vocal” 
shaping r£ Gluck’s wonderfully 
unadorned wind solos. Gedda’s 
Admetus, grown less limber in 
the 22 year since he recorded 
Alceste excerpts for EMI under 
Prfitre, has matured into a 
serious, dignified characterisa- 
tion. The lower voices — a 
commanding line-up. Krause 
(High Priest). Nimsgera 
(Hercules), Weikl (Apollo)— 
are all vigorous, slightly thick, 
Hercules, an unsatisfactory 
late addition to Clack’s Paris 
Act 3, is in Handel’s "musical 


Ghute Alceste. Jessye Norman. Nicolai Gedda. Tom Krause 
Sjegmund Nimsgera. Berad Weikl, Kcbert Gambill etc/Bavarian 
Radio Chorus and SO/Serge Baudo. Orfeo S03482F (3 records). 

Handel: Hercules. John Tomlinson, Sarah Walker, Jennifer 
awtb, Anthony Roife Johnson etc. /Monteverdi Choir, English 
Baroque Soloists/John Eliot Gardiner. DG Archiv 2742 004 (3 
records), also on cassette. 

_ ®°***£ : Cost fan tntte. Margaret Marshall, Agnes Baltsa. 
Kathleen Battle, Francisco Araiza. James Morris. Josd van Dam/ 
yi« nn ^.? tate °J }era Chorus and PO/Riccardo Muti. EMI HMV 
SLS 1435163 (3 records), also mi cassette. 


Recitatives, those vehicles for 
Gluck's most psychologically 
perceptive dramatisation, have 
little of the controlled fire that 
Dame Janet brought to them; 
arias expressive of passionate 
emotion sound oddly extern- 
alised. Miss Norman’s Alcestis 
is in many respects an exquisite 
portrayal, and comment of this 
kind will seem stingy; but the 
classical standards of Gluck 
singing on record have been set 
by such supremely eloquent 
sopranos as Frida Leider, 
Suzanne Balguerie, and the 
great Callas. and it is bv them 
that this fine and noble per- 
former deserves to be measured. 

Baudo obtains dear, well- 
ordered execution, lacking only 
French forwardness of timbre, 
from orchestra and chorus. He 
understands the secret of keep- 
ing the music moving even at 
slow tempos; Gluck's famous 
<( beautiful simplicity ” is 
realised as a positive feature of 


drama " of three decades or so 
earlier a typically full and 
rounded characterisation — 
heroic but also pompous, a bit 
of a blusterer and a braggart. 
His performance, by John Tom- 
linson, is one of the good things 
about the highly accomplished 
new Archiv set, which makes 
Hercules available on records 
after a gap almost as long and 
as distressing as that left by 
Alceste. 

The high accomplishment is 
familiar from Eliot Gardiner’s 
London concert performances: 
an excellent small chorus in 
sharp definition at all times, 
the fresh, unencumbered sound 
nf well-played period instru- 
ments, polish and dramatic 
sense combined in most of the 
solo parts (even if it is possible 
to find Jennifer Smith's lole a 
bit cool, and Anthony Roife 
Johnson’s Hyllus a bit croony). 

Tet doubts, provoked by 
those concerts, about the total 


fitness of that accomplishment 
to what is arguably Handel’s 
most profoundly serious and 
tragic dramatic creation are 
not wholly allayed here. The 
style wants gravity: even is 
such passages as the "Jealousy” 
chorus, attention tends to be 
drawn to the nippy attack, the 
fancy measuring-out of pauses. 
At moments like this the execu- 
tive skills interpose themselves 
between the listener and 
Handel. 

Fortunately, there is sufficient 
of Sarah Walker to sway the 
balance back towards the music. 
Dejanira, Hercules’s passionate, 
jealous, finally crazily remorse- 
ful wide, holds the centre of the 
work; Miss Walker’s portrayal, 
of a notable technical virtuosity 
which is never in the least self- 
serving, seems to me quite the j 
most powerful of any role on 
any of these records. She plays . 
the Mad Scene in high drama 
which is at the same time 
inwardly directed; the listener 
is also an eavesdropper on a 
terrible moment of private self- 
reckoning. Miss Walker is a 
major artist; the gramophone is 
catching up with her at last. 

The latest issue of Cost, a 
much-recorded opera, is a 
“ live ” transcription of last 
year’s new production at Salz- 
burg. There is presence in the 
sound (and a bearable amount 
of stage noise) but it is an 
advantage rather too frequently 
offset by passing imperfections 
— for repeated hearings one 
would like a correction of the 
intonation of Araiza's Ferrando 
in “ Fra gli amplessi ” and a 
toning-down of the bouncy style 
of Baltsa's Dorabella in her 
second aria. In spite of such 
flaws this is an elegant account 
of the work, dean-lined as in 
the best of Muti (and happily 
unforced, which is less predict- 
able); it comes with only one 
weak spot in its casting — a 
ponderous Gnglielmo in James 
Morris — and a particularly deli- 
cate Alfonso in the protean Van 
Pam. Bnt Bohm, Karajan, and 
Davis have all, in their different 
ways, probed deeper into the 
work; it is to their recordings 
that tiie seeker is directed first 
MAX LOPPERT 


Rex Lawson again brought 
one of his pianolas to the South 
Bank on Tuesday, and a lot of 
piano rolls and this time James 
Wood’s new London Chamber 
Choir too. Mr Lawson’s waist- 
length beard provided a focal 
point for a programme that 
catered to very different sorts 
of interest. 

It included no reproductions 
of great pianists' performances: 
instead there were pieces com- 
posed directly for the player- 
piano (which can do thizigs im- 
possible for human fingers), 
and sections of Petrushka and 
Rite of Spring transcribed for 
the instrument by Stravinsky 
himself. other transcrip- 

tions of music intended origin- 
ally for piano solo, duet or dno. 

These last are interesting 
chiefly to piano lists, who may 
— as Lawson demonstrated — 
exercise much subtler control 
over the unrolling music than 
you might suppose. The most 

charming item was Szymanow- 
ski's Theme VariS on a roll cut 
I 50 years ago by Frederick 
; Evans with great sensitivity; 
the dimmest was a transcrip- 
i tion of Ravel's four-hand 


a black surround and finally 
yielding a sleek walnut art-deco 
dressing-room on Broadway. 
The kiss, as it should be, is 
shocking in context. It seals 
a fine performance by Mr Shaw , 
and almost obliterates what is j 
less satisfactory earlier on. 


Andrew VisnevsJd’s Cherub 
company is back .in Waterloo, 
resilient, and unbowed as ever. 
The virtues that made last year's 
Twelfth Night a fascinating box 
of delights surface fitfully in 
these two plays by expatriate 
Americans: vitality, visual imag- 
ination, and a company of 
young unknowns whose crisp 
technique remind one of how 
soggily played supporting roles 
can be in more richly endowed 
establishments. 

The opening fairy-tale Is 
archly faux-naif. Kate Vande- 
grift was a novelist, inter alia, 
and her pleasure in language 
would make Unicorn Unchanged 
a suitable piece for radio. The 
effect of characters speaking 


Pula’s “jubilee festival”— SO 
years of Yugoslav feature films 
in that magnificent second-cen- 
tury Vespasian arena — brought 
more visitors to this Adriatic 
resort town than ever before 
over the past decade. As 
national festivals go, this is one 
of the best liked by critics and 
public— indeed, nowhere in 
Europe does one find 10.000 
enthusiastic film fans greeting 
good, bad and indifferent pro- 
ductions with the same hearty 
reaction (usually a shrill 
whistle for excess of any kind). 
In that regard. Pula is unique. 

Take the audience’s favourite, 
for example. Branko Baletifs 
Balkan Express portrays the 
opening shots of World War II 
through the eyes of a wandering 
band of thieves and eonmen — 
posing under the guise of night- 
club musicians ("Balkan 
Express Band”) on occasion. 
One of the petty thieves is the 
John Wayne of Yugoslav 
cinema. Bata Zivojanovid, whose 
national popularity is said to 
rank second to the currently 
presiding President of the coun- 
try. Another is Tanja Boskovic. 
a comedienne with a finesse for 
witty throw-away lines and a 
shapely figure to match. And 
a third is Dragan Nikolic. 
a distinguished stage-and- 
screen actor Whose perfor- 
mances at the Atelier 212 in 
Belgrade are legendary. None 
of these, including the director, 
would have succeeded in mak- 
ing Balkan Express a Pula arena 
hiL however, without the magic 
pen of Gordan Mihic (an 
original screenplay) and the 
guiding hand of producer Vuk 
Babif (the mentor of Yugo- 


version of Debussy’s Apivs- 
midi d'un faune, which sounded 
subfusc and ill-balanced. Often 
the pianola seemed too gentle, 
making a less exciting noise 
than a live performer would do 
— perhaps a reflection of Law- 
son’s own taste, perhaps only of 
the fact that most piano rolls 
were designed for domestic 
use. 

Certainly the piano part of 
Brahms’ Liebesliedertralerr 
was too reticent, leaving the 
enthusiastic choir under- 
supported. On their own in 
Erast Toch’s " Geographical 
Fugue,” a spoken-and-shouted 
jeu d'esprit on succulent place- 
names, they were excellent. 
Stravinsky's quasi-documents 
were interesting, though one 
couldn’t guess how far Lawson 
was “ interpreting ” them. 

All the proper pianola music 
was delightful and inventive: 
besides Stravinsky’s familiar 
Etude there were clever studies 
by Toch and a Hindemith 
Toccata. One of Conion Nan- 
ca now's amazing studies on 
Axnpico rolls would have been 
welcome. Another time, per- 
haps. 


Klaus Tennstedt opened his 
first season as the London 
Philharmonic's principal con- 
ductor last week with Beet- 
hoven’s ninth symphony, re- 
viewed here with qualified 
praise by Dominic Gill. The 
matching of temperament to 
repertory is clearly going to be 
a crucial factor in Tennstedl's 
tenure; he has founded his 
reputation at least in London 
on Bruckner and Mahler and 
has stepped warily through the 
resL of the 19th century- 

On paper. Tuesday night's 
Festival Hall promised a vari- 
ably rewarding response, and 
so it proved. Even had Ivo 
Pogorelich not been the soloist, 
it would have guaranteed a sell- 
out: Rimsky-Korsakov's Night 
on. a Bare Mountain (so far in 
spirit and sonority from Musorg- 
sfcy’s original as to qualify as 
a recomposition). Chaikovsky's 
first piano concerto and Also 
sprach Zarathuslra. 

Fiery, excitable Rimsky, with 
languorous, seductive woodwind 
playing, was balanced by excit- 
able. ultimately vapid Strauss. It 
is a treacherously thin tone 


Double Bill/Upstream 

Martin Hoyle 


their own stage directions — 
~ arte grasps the support and 
staggers,” exclaims the Queen, 
doing just that; and "For the 
first time emotion breaks 
through the polished demean- 
our”, observes her spouse 
before letting rip — is to pile 
wordiness on to a mock fable 
that needs the deadpan spare- 
ness of a Thurber cartoon. 

The nursery style contrasts 
with the anecdote's sour sub- 
stance. A superstitious queen 
seeks the unicorn as a cure for 
barrenness. The rampant beast 
closes with her, clutching its 
horn in a position not generally 
associated with that protruber- 
ance. After the interlocked 
couple are killed by the king’s 


Pula Film Festival 

Ronald Holloway 



Cans Corfman and MUd Manojlovic in a scene from 
‘’Something In Between” 


slavia’s New Generation Direc- 
tors, who founded Art Film in 
1980). 

Both Mihi6 and Babic were 
prominent a decade ago in the 
movement known as "the black 
■aim” — meaning those contem- 
porary portraits sketching the 
seamy side of Yugoslav life, par- 
ticularly Serbian transients on 
the edge of respectable society. 
MihiC, in particular, was famous 
for his collaboration with 
Ljubisa Kozomara on the screen- 
plays for Zivojin Pavlovifi's The 
Rats Wake Up (1967) (Golden 
Bear at the Berl ins! e) and When 
1 Am Dead and White (1968), 
two films that ended up on the 
shelves in the early 1970s when 
the so-called “black film” was 
singled out for critical attack 
in the national Press. Babic's 
Burden (1972), on restless youth 
in the provinces, also posed a 


problem for the authorities in 
the days when Yugoslav cinema 
was sinking to its lowest artistic 
ebb. Thus, the wanning arena 
reception at Pula for Balkan 
Express amounts to a public vin- 
dication for several key figures 
of a bygone sensitive era. 

The Grand Prix (Golden 
Arena) went to Zivojin Pav- 
lovic’s Body Scent, the tale of 
a life-weary railwayman who 
leaves both job and family for 
a tragic rendezvous with a fate 
be has been avoiding most of 
his adult life. The film opened 
the festival, together with Zeli- 
mir Zilnik’s The Second Gen- 
eration, while Bata Cengic's 
Heads or Tails also receiving 
top billing later in the arena— 
Pavlovic, Zilnik, and Cengic all 
were once singled out for mak- 
ing “ black films.” 

A promising newcomer has 


poem under the most sympa- 
thetic baton: Tennstedt made it 
seem more than usually short- 
breathed. He handled the broad 
paragraphs of the opening sec- 
tion with undeserved nobility, 
gave the “ Dance-Song ” a rather 
earnest Viennese hit. shaped the 
slithering fugue with fastidious- 
ness. But the more frantic tran- 
sitions were dangerously over- 
heated; lirtle.reflnement was left 
for the epilogue. 

The concerto was more 
obviously unsatisfactory, yet 
graced by some moments of 
superlative pianism, breath- 
taking in their textural invagi- 
nation and control. One day 
Pogorelich will offer an arrest- 
ing and individual account of 
this most abused of concertos. 
The bones are already there — 
rich in Lisztian overtones (in 
the first movement cadenza 
especially), feaiherligln in 
passagework and yet always 
ready to draw a wispy impres- 
sionist gauze across a savoured 
phrase. But still he is too fond 
of following where fancy leads 
and this waywardness jarred 
against Tennstedt's straight- 
forward theatricality. 


favourite (who caters on the 
side to his master's more 
specialised desires) the forest 
and its animals are destroyed, 
i nation, and a company of you 

The mock simplicity even- 
tually cloys, obscuring the tart 
comment on male vanity, en- 
forced female role-playing and 
the danger of proprietorial atti- 
tudes towards other people. 

The Gold Sarcophagus of 
Roxanne Shafer's play is a cage 
wheeled on by a sinister 
auctioneer-cum-ringmaster con- 
taining four old people in half- 
masks out of expressionist- 
symbolist theatre. They con- 
fide to us their various hopes: 
peaceful old age, influence, the 
return of youthful beauty. Fat 


chance. They are alternately 
offered for sale and displayed 
as freakish fairground targets 
for stoning. 

Ms Shafer has some horrific 
insights into the way we think 
of age. “I'd rather be dead 
than get old” sums up the dis- 
tasteful hostility of the mature, 
while the young see Granny 
figures as thinly disguised 
domestic servants. The play is 
long and ultimately too dis- 
jointed. but nobly served by 
Mr Visnevski's direction and, as 
with Unicorn, the well-drilled 
cast. Derek Hutchinson catches 
American • Jewish resonances 
beautifully: and Mary Keegan, 
in both plays, shows attack, 
intelligence and attractiveness. 


appeared on the Yugoslav film 
scene: Slovenia's Franci Slak. 
whose Era recalls Antonioni's 
women on their lonely gaits 
across strange landscapes, In 
this case the female protagonist 
is a well-paid architect, a widow 
with two teenaged children and 
an unresponsive lover on the 
side. As the lady sinks deeper 
and deeper into her dream- 
world, she seeks a resolution 
in the acting of killing. 

Of the 26 films presented at 
Pula, only one classified as an 
action-packed, partisan-oriented 
Eastern.” At prior festivals it 
was common to spend half of 
the time staring down gun- 
barrels at invading Germans. 
That dry brand of ironic Yugo- 
slav humour was instead in full 
force once again — particularly 
in Karpo Godina's Red Boogie, 
or What's Up, Girl? (Slovenia 
in the fifties) and Slobodan 
Sijan’s How I Was Systematic- 
<My Destroyed by an Idiot 
jberbia in the late sixties). 
Chances are better than even, 
say some, that even Dusan 
Makavejev will return shortly 
to work on a new black comedy. 

The icing on this year’s 
festival cake came with Srdjan 
Karano vic's intellectually stimu- 
lating Something in Between. A 
parable on East meets West, the 
film opens in New York and 
closes in Istanbul — in between, 
that something is Belgrade and 
Dubrovnik, outposts for ripe 
discussions on Socialism vs 
Capitalism between an Ameri- 
can reporter and her two 
Yugoslav boyfriends. The screw- 
ball comedy is alive and well — 
in Serbia, of all places. 
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Exhibitions 

LONDON 

The Hayward & Serpentine GaBerien 
The Sculpture Show - this year the 
Arts CnuDctrs annual review of 
some particular aspect of contem- 
porary British art -takes new sculp- 
ture as Us subject, with the personal 
selections of three invited jurors 
covering altogether the work of 
some 50 artists. But so wide and var- 
ious is this field, that this ! s no de- 
finitive show: rather it is its very 
partiality which makes it so nsefuL 
bringing to tbe'domestic public the 
work of a younger and asc en dant 
-generation that has already begem 
to attract considerable attention 
. whnwl Ends Oct 9. . 

The National Gallery, Manet at Wort*: 

this year falls the centenary of Man- 
et’s death, which now, in the knowl- 
edge of the great old age achieved 
by his Impressionist contempora- 
1 ties, whom he influenced so posi- 
tively. seems so sadly premature. 
* The great retrospective in Pans this 
summer clarified the nature and sig- 
nificance of bis achievement. Here 
the National Gallery docs not give 
ns anything so comprehensive, but 

takes eight major works across the 

range of Jus career, and by sample 
scholarly exposition, shows os how 
he set about his business. 

PARIS 

MnrO!o in file Museums of France. In 
one of its excellent didactic exhibi- 
tions Use Louvre has assembled, to 
murt the 300th anniversary ox the 
aiusfk draft, his paintings “d 
. drawings - among them the loung 


Be g gar - from French public collec- 
tions. Flans, photographs and en- 
gravings help us to situate the Sevil- 
lan artist In the context of his times. 
Closed Tiie, ends October 24. 
Louvre, Pavdkm de Flore (2803928). 

Musee Mannottan. 2 rue Louis- Boffly: 
an important collection of pai n tings 
nnH drawings by Claude Monet and 
his friends, including the famous ofl 
"Impression - Sunrise.'* which gave 
the name to the whole movement 
Closed Mon. , 

Musee de Chmy, 6 Place Paul-Pam- 
teve: this museum, built originally 
by the Abbots of Cluny. now braises 
medieval works of art, in c l udin g 
goldsmiths* work, carved altar 
pieces, ivories, fabrics, and Limoges 
enamels. Also a set of the Lady and 
the Unicon) mille-fleurs tapestries — 
an allegory of the five senses. 
Closed Tuesday, and every lunch- 
time. 

MEW YORK 

Metropolitan M us e u m of Arc 75 
works from the 20th century collec- 
tion of Baron Tbyssen-Boraemisza 
will include 10 of his latest acquisi- 
tions. Featured in the show wfll be 
works by Kandinsky, Picasso, Gris, 
null Bacon, Freud and Rothko. The 
recent acquisitions are works by 
Georgia OTCeefle. Balthns, Mondri- 
an, Picasso and Natalia Gontcharo- 
va. Ends Nov 27. 

plerpont Morgan Library: Drawings of 
fourteenth to eighteenth-century 
Italian masters include a large num- 
ber of sketches for paintings by Ca- 
naletto. Piranesi, Titian and Tintor- 
etto. The drawings show off the 
draughtsmanship of the painters 
and the development of their com- 


positions from these preliminary 
but evocative works. Ends Nov 13. 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer, Henri Lebosse. One World 
Trade Center, 105th storey. 

Manet (Metropolitan Museum of Art): 
Almost 200 important paintings 
marking the 100th anniversary of 
the artist's death are included in the 
most comprehensive Manet exhibi- 
tion in nearly a century. Ends 
Nov 27. 

WEST GERMANY 

i r.fcUI.MBL Rom it- and Pelizaeus- 
Museum, am Steine: The only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 100 exhibits 
bearing witness to the oldest Afri- 
can cultures from 500 BC to 1900 
AD. Ends Oct 23. 

Berlin, Afcademie der Kunste. 10 Han- 
sentenvreg: Suprematism, Russian 
style, is documented here with 
roughly 500 original designs. Mani- 
festos, photos and paintings from 
between 1900 and 1917 by the paint- 
er Kasimir Malevith. The poet Alex- 
ander Krutshenych and the compos- 
er Mi khail Matyushin. Ends Octo- 
ber 9. Also at the Akademie der 
Kunste: a show of the work of Julio 
Gonzales (1876-1942). the Spanish 
sculptor, with 250 exhibits, among 
them pictures never shown before. 
Ends October 23. 

Hamburg. Kunstverein. Glockengies- 
serwall: 120 drawings, water colours 
and gouaches from between 1881 
and 1955 by Fernand Leger, the 


French nuew of Cubism. Eivtg Oc- 
tober 18. 

Hanover. Kunstmuseum. Kart-Scfawit- 
ters Plots more than 100 paintings 
and coloured sheets from a northern 
German private collection by Horst 
Antes. Ends October 17. 

Bottrop, Josef Albers Museum, 20 1m 
Stadtg&rten: oil paintings, drawings 
and graphics by artists from the 
Brflcke School of painting - among 
them Ernst Ludwig Kirdmer. Max 
Pechstein rmtl Fririi Hapfcgl Endc 

October 16. 

Pit iirliltnT. Tonhafle, L Himnlmf 
“New Glass in German" has 260 col- 
ourful decorated glasses, vases, 
bowls and pictures by 59 contempor- 
ary artists. Ends November 8. 

Cologne, Kunsthalle, 1 Josef Haubrich 
Hot the exhibition focuses cm the 27 
sculptures by Willem de Kooning, 
the American pain tor and sculptor, 
since 1989. Ends October 39. 

Frankfurt. Stadtische Galerie im 

tion has the sculpture "The King of 
the Mountain" as well as 57 draw- 
ings by Josef Beuys, the German ob- 
ject artist. Ends October 30. 

ITALY 

Rome: Musei Capita lini, till end of 
September an exhibition of the res- 
tored Roman Empire period doll, in- 
cluding wardrobe and jewellery, 
"Crepereia Tryphaena" - a 2000- 
year-old lost treasure. At the Galle- 
ria Naztonale d'Arte Modems till 
end September, Ottone Rosai one- 
man show, 

Milan.' At the Chiesa delle Grazie 
there are 100 pre-Raphaelite and 
Neogothic paintings for church win- 
dows. 


September 23-29 


Florence: Palazzo Pitti: 100 paintings 
and collages from all over the world 
by Gino Severim on the centenary 
of his birth. Orzinuovi (a small town 
near Brescia) till Oct 18: exhibition 
of 170 paintings by Antonio Ligabne. 
48 of which have never been exhibi- 
ted previously. 

Venice, Cantieri Navali alia Gludecca. 
Works by Bum. Ends Sept 30. 

WASHmOTON 

National Gallery: With the recent 
death of Am e ric an art patron. John 
Hay Whitney, his outstanding col- 
lection of French impressionists and 
their successors is on view before 
dispersal to various m useums . Ends 
October 2. 

CtflCAGO 

Art Institute: 237 works from the Vati- 
can Collection show the range of re- 
ligious and secular art that Popes 
collected as important patrons to 
both artists and archaeologists. 
Compared to what can be seen in 
Rome, the travelling exhibit may 
seem meagre but at the same time, 
major works like the Apollo Belve- 
dere and Caravaggio’s The Deposi- 
tion ran be better highlighted in this 
carefully chosen and well-groomed 
selection. Ends Oct 16. 


Old Chinese Costumes and Embroid- 
ery: Musee Royale d’Art et Histoire. 
Ends Oct 2. 

Utrillo Centenary Exhibition: Mus£e 
St George, LiOge. Ends Oct 16. 

Enson KomnkEJk Museum. 

Antwerp. Ends Oct 30. 


F.T. CROSSWORD 
PUZZLE No. 5,229 

ACROSS 

1 & 4 Many have been detected 
studying her works (6, 8) 

9 Coach loses gold twice! 
Remark produced (3-3) 

10 Very French licence is a 
sin (8) 

L2 Grumble when brief con- 
test's rested (S) 

13 Sensible about cut lip — get 
medical solution (6) 

15 Flier in the traveller net- 
work (4) 

16 Kind of salt — name example 
put round vermin (7) 

20 Singular round of applause 
— quietly celebrate it (7) 

21 Indifferent appeal for help’s 
getting round (2-2) 

25 Initially the engineer's after 
smashing coal find (6) 

26 Disease giving hesitation, Bi 
without, repeatedly (S) 

28 Plump pudding! (4-4) 

29 Against swindle with paint- 
ings being backed (6) 

30 & 31 Valuable possession 
hanging around (6, 2, 6) 

DOWN 

1 & 22 Record keepers bound 
... to be journalists? (8, 6) 

2 A worker, one has tin, losing 
energy (That's an element) 
(S) 

3 Old City- in Bible prefix, 
measured by time (6) 

5 He’s champion (or he's 
undergone change) (4) 

6 Ants and * ts could be ticks 
<S) 

7 U.S. soldle. in overturned 
vehicle? Disastrous! (6) 

8 & 19 Times off following 
fast? (6, 8) 



11 Smallest car for keeping to 
oneself (7j 

14 Last two sent off — a terrible, 
inconsistent, referee (7) 

17 Apartments to fix? What a 
turmoil! (4, 4) 

18 Altering real post to give a 
guide (4, 4) 

19 See S down. 

22 See 1 down. 

23 Jovial, not starting about the 
eye (6) 

24 So Brie can be exchanged 
for sugar? (6) 

27 Singer, totally (Get her? 
No!) (4) 


Solution to Puzzle No. 5,228 
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Why Africa 
needs aid 


THE CASH crisis of the Inter- 
national Monetary Fund, coming 
on top of the simlar shortfall in 
the resources of the Inter- 
national Development Agency 
(IDA), the soft loan arm of the 
World Bank, could not have 
come at a worse time for the 
poorest nations, most of them in 
Africa. At the very moment 
when their needs are greatest, 
and when they have begun to 
appreciate the necessity for 
domestic policy reforms to 
stabilise their economies, the 
flows of external aid, loans and 
direct investment are stagnat- 
ing, if not actually shrinking. 

The past 18 months have seen 
a whole series of African coun- 
tries adopting the sort of 
radical austerity programmes 
demanded by the IMF in ex- 
change for balance of payments 
support. Several more, includ- 
ing Nigeria — the largest and 
economically by far the most 
important — are still in the midst 
of negotiations. The indications 
are that they will swallow the 
medicine being offered as a pre- 
condition for such assistance: 
devaluation, or a close equiva- 
lent. tight credit ceilings and 
curbs on government spending. 

Many of those policies have 
previously been anathema, par- 
ticularly the adoption of flexible 
exchange rates, even where 
black market trading has greatly 
undermined a currency’s real 
value. Introduction of an IMF 
programme has been regarded 
as a recipe for revolution in 
the volatile political climate of 
post - independence Africa. 
Nevertheless, a string of coun- 
tries have complied: Kenya, 
Malawi, Madagascar, Mauritius, 
Zambia and Zimbabwe have de- 
valued once or several times; 
Ghana, Uganda, Sierra Leone, 
Sudan and Somalia have intro- 
duced multiple exchange rates, 
amounting to the same thing in 
disguise. 

Key factor 

Undoubtedly, those countries 
have become more receptive to 
the demands for policy reform — 
such as the dismantling of 
chronically inefficient state cor- 
porations, the removal of price 
subsidies for urban consumers, 
and the raising of agricultural 
producer prices — because of the 
extent of their plight They 
have seen their agricultural out- 
put stagnate, and food imports 
soar, just as the decline in world 
commodity prices has drastic- 
ally reduced their export earn- 
ings, whether from cash crops 
or minerals. Even so, they have 
not been persuaded without 
difficulty. A key factor has been 
the relative unanimity of 
Western aid donors, banks and 


other investors, that IMF ortho- 
doxy, combined with the World 
Bank emphasis on agriculture, 
was a necessary precondition to 
other forms of assistance. Com- 
mercial debt rescheduling has 
been possible only in the wake 
of IMF programmes. 

There are, nonetheless, a 

growing number of African 
leaders and top officials who 
have willingly embraced the 
strategy of promoting agricul- 
ture, and restricting the role of 
the state sector, as advocated by 
the World Bank’s Berg Report 
on Accelerated Development in 
sub-Saharan Africa. In its 
latest progress report, distri- 
buted to 146 member nations 
ahead of this week's annual 
meeting, the Bank argues that 
" many African governments 
are more clearly aware of the 
need to take major steps to 
improve the efficiency of 
resource use in general, but 
especially to improve the effi- 
ciency of the productive Sectors 
of their economies. In the agri- 
cultural sector in particular, 
measures are being taken to 
improve the incentive frame- 
work and the working of 
markets.” 

It is against that background 
that the cuts In bilateral aid 
flows. IMF and IDA resources, 
should be seen. African nations 
have also been badly hit by the 
debt crisis of Latin America, to 
the extent that they have been 
tarred with the same debtors' 
brush, although their indebted- 
ness is minuscule in comparison. 
New commercial bank loans to 
the continent — in addition to 
what Is already outstanding — 
have dwindled to a trickle. 

Population control 

That is not to say that African 
governments have done enough 
to help themselves. In parti- 
cular, they have almost univers- 
ally failed to tackle the problem 
of population control (Mauritius 
and Tunisia are about the only 
exceptions), as a result of which 
they show an ever-increasing 
population growth rate. The 
continent is still plagued by In- 
adequate state bureaucracies, 
riddled with corruption, 
attempting to play a far wider 
economic role than they are 
capable of sustaining. 

In the words of the Bank’s 
progress report: “The new 
directions of policy . . . simply 
represent an important but 
modest beginning towards what 
is required.” But at least they 
have begun on a path of self- 
help, which needs encourage- 
ment and support. It would be 
quite wrong for the richer 
nations to curtail their support, 
just when their preaching is 
being listened to. 


Bank supervision 
and change 


A BANK supervisor, if at all 
enlightened, must constantly 
ask how strongly to apply a 
brake on change in the bank- 
ing system in the name of 
prudence. Tac latest Bank of 
England Quarterly Bulletin 
provides a timely analysis of 
this dilemma, coming as it does 
when banks and other financial 
institutions are aggressively 
pursuing financial innovation 
to ihc point of destroying the 
very definition of a bank. 

Thu analysis wisely concludes 
that it is futile for supervisors 
to resist change, because 
eventually they will be swamped 
by it. To appreciate the dangers 
and distortions that result from 
an inflexible system, one only 
has to look at the chaotic state 
of hank regulation in rhe UJ3. 
where reform has fallen so far 
behind innovation that regula- 
tor circumvention has become 
a highly developed — and 
admired— art. 

Even in the UK. where bank 
supervision is administered 
with greater flexibility, pres- 
sures arc mounting to reform 
bank regulation in light of the 
rapid convergence of banks and 
building societies. _ Both now 
compete for funds in the same 
retail and wholesale markets, 
and both offer mortgages, 
cheque books and plastic cards. 
Yet each Is subject to different 

regulatory constraints' which 
produce competitive inequali- 
ties with implications for 
monetary policy and the alloca- 
tion of financial resources. 

Question 

There are essentially two 
tasks. One is to produce a new 

definition of a bank that enables 
bank supervisors to preserve 
control in the public interest 
over financial institutions, be 
they banks or only quasi-banks. 
The other is to set standards 
that take account of the vastly 
different world into which 
banking Is moving. 

The hew definitions might be 
made by replacing the tradi- 
tional question, "what is this 
institution? ” with “ What does 
it do? " The supervisors would 
then be able to establish fairly 
simple criteria that would net 
all those institutions which, for 
example, take in deposits and 
make loans, regardless of 
whether or not they are banks 
in tbe traditional sense. Super- 


visors seem to favour this 
approach even though there 
would be a lot of borderline 
cases. 

Volatility 

The question of new stan- 
dards needs, however, to be 
treated with caution. While fin- 
ancial institutions clearly need 
to be given the greatest possible 
freedom to use innovation, par- 
ticularly new technology, to 
develop their business, there 
are undoubted risks in allowing 
change to proceed too fast 
There ore not only prudential 
concerns to be taken account of, 
but others affecting monetary 
policy too. 

Growing competition in the 
financial services industry has 
already produced greater vola- 
tility in the financial markets: 
interest rates are now higher 
and change faster as mare in- 
stitutions compete for funds. 
This demands greater manage- 
ment skills from bankers and 
places extra burdens on the 
economy at large. 

Limits may also need to be 
placed on how far banks should 
he allowed to diversify away 
from their main lines of busi- 
ness. It should not be necessary 
in the UK to tie the banks down 
as tightly as Is the case in the 
U.S., but the forthcoming re- 
form of the Stock Exchange, for 
example, should prompt debate 
as to whether it Is appropriate 
for banks to enter stockbroking, 
a highly volatile business, even 
if it does fall into the fashion- 
able “financial service" cate- 
gory in which banks can claim 
to have a legitimate strategic 
interest. 

Nor should the monetary im- 
plications be overlooked. The 
bulletin's analysis rightly points 
out that financial innovation 
can complicate the conduct of 
monetary policy by making a 
bigger change in interest rates 
necessary to achieve the same 
result It describes these prob- 
lems as “ transitionaL" Clearly 
the emergence of new financial 
institutions will lead to new 
sources of liquidity, and will re- 
quire redefinition of the money 
supply of a fundamental kind, 
Aliy reform of banking regula- 
tions will have to take account 
of the needs for effective mone- 
tary control as well as banking 
prudence. 


PEKING VISIT IN SPRING 


Reagan’s Chinese overture 

By Reginald Dale, U.S. Editor, in Washington 



F OR two and a half years 
the Reagan Administra- 
tion has been schizo- 
phrenic about China. The logic 
of President Ronald Reagan's 
black and white view of the 
world suggested that Peking 
ought to be an ally, given that 
the arch-enemy is perceived as 
Moscow. But Mr Reagan arrived 
in the White House strongly 
committed to “loyal," staunchly 
anti-Communist Taiwan. These 
commitments could not be 
abrogated without seriously up- 
setting the powerful right-wing 
groups that helped him to 
power. 

It is only in the last few 
months that both domestic and 
international considerations 
have given over-riding priority 
to a new relationship with 
Peking. A fact symbolised by 
Tuesday's announcement that 
the President plans to visit the 
Chinese capital. 

With the 1984 elections just 
over a year away, Mr Reagan 
is still without a major foreign 
policy triumph and looking 
around the world from Washing- 
ton. there seems to be little 
prospect for dramatic break- 
throughs in either Central 
America or the Middle East, the 
two main areas on which UjS. 
foreign policy has concentrated 
for the past year and more. 

In both of these regions, the 
Administration is beginning to 
look as if it has decided that 
its best bet is to soldier on until 
tbe elections and try to avoid 
a disaster that really would give 
the Democrats something to get 

their teeth into next year. 

Relations with Moscow have 
hit the lowest point in years fol- 
lowing the shooting down of the 
Korean airliner — not just 
because of the incident itself, 
but also because the Adminis- 
tration has decided to use it as 
a prime symbol of how difficult 


Deng Xiaoping, China's paramount leader, and President Reagan: a warming of Sino-U.5. relations in recent months . 


it is to deal with the Russians. 

Mr Reagan still insists that he 
is a “man of peace.” as he did 
again at the United Nations on 
Monday. He is offering what are 
presented as ma(jor U.S. conces- 
sions in the arms control 
negotiations with Moscow. But 
there is little real confidence in 
Washington that a major arms 
agreement can be negotiated, 
and the prime aim now seems to 
be to pin the blame on Moscow 
for failure. 

The prospects for a Reagan- 
Andropov summit meeting next 
year— once reasonably bright — 
have receded into the remote 
distance. At the same time, the 


Korean airliner incident has 
sbown that the right-wing is not 
all-powerfuL The conservatives 
howled in anger when Mr 
Reagan did not even uy to take 
major economic or political 
sanctions against Moscow in re- 
taliation. But in the end they 
found it impossible ic answer 
the stark question that Mr 
Reagan successfully used to 
deflate them — ■“ what do you 
want me to do— go to war ? ” 
Despite the fact that Mr 
Caspar Weinberger, the 
Defence Secretary, is now in 
Peking discussing arms sales, 
and that it had become increas- 
ingly clear that Mr Reagan was 


going for an opening in China, 
surprisingly little has been 
heard from the Right-wing on 
Taiwan. 

Now that a number of other 
irritants have been resolved — 
including the . dispute over 
Chinese textile exports and the 
transfer of American high tech- 
nology — Taiwan remains the 
major stumbling block. So far, 
however. Mr Reagan has been 
fairly successful in having it 
both ways on the issue. 

He has gone further than any 
U.S. President before him in 
committing himself to ending 
arms sales to Taipei at some 


time in the future— but he Is 
continuing to supply the arms. 
Peking responded with un- 
characteristic mildness to his 
plan to sell Taipei 3530m 
worth of weapons, including 
surface-to-air missiles, the 
second biggest ever U.S.-Talwan 
arms deal, announced this 
July. 

But the Chinese have made it 
clear that the Taiwan issue will 
not go away, and that the new 
warmth in their relations with. 
Washington falls short of the 
“strategic partnership” that Mr 
Weinberger has talked of. As 
Washington officials see It, 
Peking is concerned about the 


general Soviet military aud 
naval bulld-up iri the Far East, 
and about the deployment of 
&S-2G ' intermediate range miv. 
sties in Ada in .particular: - ■' - 
Mr Reagan has made it clearer 
than ever since' the airliner ind- 
■ dent that bne of his "main foreign 
policy ffpftffl is 'to .Isolate Mos- 
cow in the eyes of wo rM o pinion 
: although, a. whole Tange lof. prac- 
tical U-S.-SoViet links are stiff 
In place. ' •••:'•' j. " ■ : L ' 

A trip to China oan be mgde 
to fit neatly iiwto that scenario. 
But Washington also- recognises . 
. that China’s main objective ‘is 
economic development and that 
for Peking “the trade and 
economic aspects -of- closer .ties 
With the. U^. -are at least- as. Im- 
portant as military- or strategic 
links. . : : .. 

The China visit means that Mr 
Reagan’s attention .is' going .to 
-be heavily concentrated on, Asia 
in the- coming months.: . Jn 
November, he is due to spend 
two weeks visiting Japan, South. 
Korea,. ; the . Philippines. Indo- 
nesia and - Thailand— --further 
confirmation, if it .were needed, 
of the increasingly ’Pacific 
orientation, of the United States 
today. ' • • 

It will also be seen as another 
strong hint that Mr Reagan is 
planning" tq, run again for the 
Presidency next year. The offi- 
cial- White House line remains 
that he has not yet finally made 
up ' his ' mind- and that, ho" - will 
make an announcement in due 
course, probably before the end 
of the year. 

•He has indicaed that he wantx 
to go to-. Asia in November as 
a statesman, not as a candidate. 
But the mechanics of setting up 
election committees and secur- 
ing federal matching campaign 
funds mean that he may have 
to show his hand soon there- 
after. If he -is not going to run. 
he has given absolutely, no indi- 
cation of it. • 


Deng learns 


PRESIDENT REAGAN'S 
planned visit to China next 
spring Illustrates perfectly 
Deng Xiaoping's famous dic- 
tum, now the yardstick of 
much of Chinese policy: “It 
does not matter whether the 
cat is white or black, as long 
as it catches mice.” 

After more than three 
decades of violent changes in 
direction, Chinese foreign 
policy under Deng, the 
country's paramount leader, 
appears to be settling down 
to a more pragmatic approach 
based upon the need to pur- 
sue the internal reforms 
necessary for the country’s 
economic, social and political 
advancement as a world 
power. 

China. Deng has concluded, 
needs American technology to 
modernise both its economy 
and its armed forces. Bnt it 
also needs to reduce the huge 
harden of facing up to the 


military threat posed by the 
presence of 70 Soviet divisions 
along its borders. 

It must therefore negotiate 
with both at the same time, 
compromising where neces- 
sary and refusing to badge 
only where absolutely un- 
avoidable. 

This eminently practical 
approach also leaves China in 
the happy position of being 
able to use its negotiations 
with the US. to pat pressure 
on the Soviet Union to make 
concessions and vice-versa. 

Deng is playing both the 
Soviet and the American 
“card” — to the discomfort of 
both — with, the same con- 
summate sJdU with which he 
has twice survived political 
oblivion. 

China's newly - evolved 
foreign policy has also been 
characterised by a modera- 
tion in its relations with both 
the superpowers which has 
been lacking in the past. 

Id the case of the U.S, tbe 


how to play two cards at once 

By Alain Cass, Asia Editor 


Chinese regime now appears 
to accept that the kind of 
intimate, strategic relation- 
ship envisaged by President 
Richard Nixon in 1973 is 
neither practical nor desir- 
able. 

This is, not least because 
of the issue of American and. 
In particular. President 
Reagan's support for the 
nationalist regime in Taiwan. 
Having hammered at this 
particular door for nearly two 
years now, China appears to 
have decided that no further 
concessions can be expected 
from (he present Administra- 
tion. 

Faced with the choice of a 
breakdown in relations or the 
more profitable coarse of 
agreeing to differ and getting 
on with areas of mutual 
interest Deng seems to have 
had no compunction about 
choosing the latter course. 

Taiwan still remains a 
major obstacle to "normal” 


relations between tbe UA 
and China. Bnt because, 
unlike Hong Kong, China’s 
sovereignty over Taiwan Is 
not disputed, it feels that it 
ca n afford to let the matter 
lie for the time being. 

China has also, however, 
made it dear that It does not 
regard the UiS; as its only 
supplier of either economic 
or militar y hardware in the 
west f v ’ L "~ 

The Chinese, with a healthy 
9l2bn in foreign exchange 
reserves tucked away, have 
been turning increasingly to 
Europe for advanced tech- 
nology. 

They have also made pro- 
gress In establishing their 
own strategic deterrent to. re- 
inforce their independence. 
They fired a land-based CSS 
Intercontinental Ballistic Mis- 
sile in June 1980, and their 
first submarine-launched mis- 
sile on October 12 1982. The 
last occasion coincided with 


(he presence in Peking of a 
high-level Soviet delegation. 

Although the Chinese have 
made the Russians sweat with 
their nse of the “DA card,” 
they have been restrained in 
how they have played it. They 
did not, for example, vote in 
favour of the UN resolution 
- condemning the- shooting 
down of the Korean airliner. 

Instead, they watated until 
Mir Mikhail Kapitsa, the 
deput^ "• "'Soviet' r Foreign 
Minister and the most senior 
Russian envoy to visit Peking 
in two decades, left China 
after talks, and then issued a 
mildly critical statement of 
tiie incident. 

The Chinese are. no doubt, 
pleased at repeated Soviet 
attempts to Improve relations. 
Mr Leonid Brezhnev, the late 
Soviet leader, referred to this 
desire three times In major 
foreign policy speeches In 
1982. When Mr Tori 
Andropov succeeded him the 
initiative was given new 


impetus. The warming of 
Sino-U-S. relations in' the past 
two months will- have made 
the Russians more nervous 
and, therefore^ more eager. 

But there too, major 
obstacles . remain. They 
Include: the Soviet presence, 
in Afghanistan, . which, 
threatens the stability of 
Pakistan, a staunch Chinese 
ally; Russian troops on 
China's northern border and, 
most difficult of all to resolve, 
the problem of Soviet support 
for Vietnam's occupation of 
Kampuchea, which challenges 
Chinese supremacy in. south- 
east Asia. • • 

In the end China has fol- 
lowed the only practical 
course Open to it. It has 
panned areas of self-interest 
whUs conveniently Ignoring 
intractable • problems. The 
message seems dear enough: 
China will never again wed 
itself to a superpower. 
Instead, it will try to become 
one in its own right. 


Men & Matters 


High society 

Gordon Peter Getty, one of the 
sons of oilman the late John 
Paul Getty, is the richest person 
in the United States with a 
minimum net worth of $2JSbn 
according to Forbes Magazine, 
which analyses these matters. 

Altogether, 15 people — 23 
men and two women — are listed 
as having fortunes of Slbn or 
more. Among them are two 
daughters and two sons of oil- 
man H. L. Hunt, whose home 

state, Texas, has six billionaires 
— more than any other state. 

Getty is 49, married, and lives 
in San Francisco. The source 
of his money is described simply 
as “inheritance". He is the 
sole trustee and one-third bene- 
ficiary of the Sarah C. Getty 
Trust which includes 32m shares 
of Getty Oil with an annual 
dividend of $83m. 

Life at tbe top is not entirely 
without its hazards, however. 
No fewer than 74 of the people 
who were in the Forbes list a 
year ago have disappeared from 
this year’s list. 

Five of them suffered serious 
financial setbacks. 13 died. 15 
fortunes were realocated or re- 
evaluated — and 41 of them 
simply could not keep up with 
the Jones. 



Battle orders 


expect a smell of moth-balls 
the commuter trains into 
ndon this morning. Brokers, 
ibers. insurance men, and 
r chant bankers, will be 
xching their wardrobes for 
g-dis carded battle-dress and 
filar protective clothing, 
for the City is expecting to 
under siege from a losely- 
mected collection of protest- 
[ organisations which have 
: declared their precise plans 
the City police, but which 
■ they intend to "Stop the 
y.” 

[■he Stock Exchange is tak- 
[ no chances and is preparing 
a day-long siege. 

\ memo to the Waiters— 


“ I’ve been trying to pick the 
right moment to ask for a 
salary Increase all week.” 

Exchange functionaries — em- 
phasises that Intruders should 
be asked “firmly but politely” 
to .leave. The next step if the 

guerilla action escalates is 
"minimum force neces«ry to 
restrain them.” Police assist- 
ance should be avoided.” 

But life will doubtless go 
on, and fortunes will continue 
to be made and lost in the 
Square Mile today. The Stock 
Exchange memo ends on a san- 
guine note: "Hopefully, we 
should not be unduly troubled.” 


Gray’s aim 


Command and control were the 
watchwords at London's Savoy 
hotel yesterday when an 
audience of British investors 
was addressed by Harry Gray, 
chairman of the UjS. con- 
glomerate United Technologies, 
and a robust veteran of some 
famous Wall Street take-over 
battles. The group inches Otis 
Elevators, Pratt and Whitney 
jet engines, and Carrier air con- 
ditioning. 

Gray had less to say about 
financial fights yesterday than 


battles of the real kind where 
command and control means the 
ability to handle highly mobile 
firepower. He sees a big Euro- 
pean market for his group's 
defence systems. 

But his own graphic illustra- 
tion of command and control 
was simplicity itself. It hap- 
pened, he said, during last year’s 
encounter between Syrian and 
Israeli armoured forces in 
Lebanon. 

Both sides found themselves 
driving in circles one dark night 
around the $ame valley. Tbe 
Israeli commander, however, 
was first off the mark ordering 
all his tank crews to switch off 
their lights and then fire at any- 
thing that moved with a light on 
it 


Shocking 

Iq a touch of paranoia entering 
business life? Top executives 
in the Ufi. are now being wooed 
wifh advertisements far security 
devices ranging from bullet- 
proof briefcase liners to convex 
mirrors to guard their backs. 

But my vote for the -device 
we can best do without goes 
to the alarm attache case -with 
a “ shocker handle.” ' For just 
$895 the owner of this piece 
of equipment is protected by a 
built-in 125 decibel alarm 
system. Any thief foolish 
enough to hang on to tbe case 
after the alarm has sounded Is 
then, to quote the literature, 
“jolted” with a 4,000 volts 
electric shock. 

The same company is offering 
a bullet-proof raincoat at $885, 
and a bionic ear " which can 
pick up whispers at 100 yards. 


Li’s footwork 

David K. P. LI, the 42-year-old 
Cambridge - educated chief 
executive of Song Kong's Bank 
of East Asia, has scored another 
coup in what has been a busy 
summer. 

Li, who has been pushing the 
bank in a more ambitious direc- 
tion, has accepted an invitation 


to be chairman of Hong Kong’s 
Chinese Banks Association. This 
links all locally based banks, 
apart from the Hang Seng (61 
per cent c«vned by the mighty 
Hongkong and Shanghai Hank- 
ing Corporation). 

Until now, the association 
has been dominated by the 
Communist Bank of China 
which has also traditionally 
supplied the chairman. The 
appointment shows some nimble 
diplomatic footwork by Li, who 
has been making links with 
other foreign banks as he wakes 
Bank of East Asia from its 
sleepy image. 

The bank was founded in the 
First World War by ten Chinese 
families; four are still actively 
associated with it But it is the 
Lis who have come more and 
more to the fore. This year has 
already seen the opening by 
HK governor Sir Edward Y crude 
of the bank’s new skyscraper 
headquarters in the centre of 
the colony. 

Li plans new ventures in both 
banking and insurance. The 
bank has a merchant banking 
operation with Warburg called 
East Asia Warburg, and the 
colony's financial gyrations are 
also likely to keep him more 
than usually busy. 


Point taken 

The IMF may be short on 
dollars but it is long on 
erudition. 

On Tuesday Tom Clausen, 
head of the World Bank told 
tlie gathering in Washington 
quite solemnly (quoting the 
American statesman William 
Jennings Bryan): 

“Destiny Is not a matter of 
chance. It is a matter of choice. 
It is not a thing to be waited 
for: it is a thing to be achieved.” 

Yesterday Donald T. Regan, 
the U.S. Treasury Secretary, 
told the same audience: 

*' Destiny is not a matter of 
chance. It is a matter of choice. 
It is not a thing to be waited 
for. it is a thing to be achieved.” 


Observer 
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ECONOMIC VIEWPOINT 


World debt: a suggestion 


By Samuel Brittan 


SOKE READERS will have 
noticed that I have avoided 
discussing the overseas debt 
problems of the developing 
countries. My . attention has 
been focused on related issues, 
such as international demand 
manag ement and the need for 
international lendew»f-the-last- 
resort facilities to prevent a 
chain of bank collapses m the 
event of major defaults. But I 
have avoided tackling the -debt 
problem head-on, observing the 
-well-known dictum of being 
silent where one- has nothing 
of one’s own to say. 

There has been another 
factor. I have been intensely 
sceptical of both main intellec- 
tual rywpif On - the one hand 
there are those who see more 

govemment-to- government lend- 
ing. international credit 
creation, debt write-offs and 
Interest rate subsidies as the 
answer to every problem. It 
does not - require enormous 
ingenuity to write out a plan 
for. say. central banks to “take 
aver*' the debts from the com- 
mercial banks, or for conces- 
sionary interest fate redaction 
for debtors. 

The problem about these 
methods of ' solving difficulties 
with mirrors, ‘or by writing 
down, numbers on pieces of 
paper, is that they conceal the 
cost, both in. real resources and 
in nossible future inflation of 
such bail-outs; and more Im- 
portant, they inay in the not-so- 
long -'run impoverish rather 
than sustain the world economy, 
rather like the rescue of lame 
duck industries at home. 

On the other hand, I have 
been equally repelled by the 
Zainea-faire school of thought 
which maintains-— and I hardly 
exaggerate— that a few coun- 
try defaults ' and bank failures 
would have a salutary effect 

The world economy is too 
fragile for intellectual experi- 
ments of this sort There have 
been chain reactions of financial 
collapse and depression in the 
Inter-war years and in the 19th 
cent u ry. No doubt if it happens 
again the laissez-faire school 
will maintain that the free mar- 
ket system was fundamentally 
sound and that it was all due 
to government-imposed rigidities 
or to central banks creating too 
much or too little money, or 
both in succession, or to other 
technical mistakes visible to 
academics after the event 

In default of anything better, 
the case by case rescheduling. 


in which central banks have 
pressurised the commercial 
banks to refinance and put up 
some “ new money,” has de- 
served some reluctant support 
“ Reluctant " because it is based 
oo no coherent scheme or 
analysis and risks simply post- 
poning the problem to next 
year's rescheduling crisis. 

My own new thought comes 
in reaction to the not very sur- 
prising report that the Govern- 
ment and Bank of England 
have been at loggerheads over 
the British contribution to the 
Sllbn new financial package 
lor Brazil. 

In this particular case, the 
dispute should be resolved 
after some haggling. But there 
remains the nagging question: 
“ If in some nightmare I were 
the Chancellor of the 
Exchequer, would I recommend 
advancing Government money 
to Brazil when I am having to 
cut down on doctors and 
nurses at home? If there is a 
case for some extra public ex- 
penditure or credit creation, 
should not urgent needs here 
at home come first?” It Is this 
question which has caused 
Congress to hesitate about the 
DIF quota increase. 

The best way into the prob- 
lem is to make an explicit com- 
parison with lame duck 
industries at home. In a recent 
Hobart Paper, discussed in 
Monday’s Lombard column, 
John Burton pointed out that 
bankruptcies and liquidations 
are a normal and healthy part 
of a competitive market. They 
do not involve the destruction 
of physical assets, but a change 
to a new owner who may be 
expected to put them to better 
use. 

Why then should we hesitate 
to apply this argument to 
Brazil? In the first place, be- 
cause it is not possible to put 
an official receiver into a 
country to sell its assets to the 
highest bidder. Governments 
are not corporations. 

But that is not all. We should 
ask whether there are special 
circumstances which have 
come as w acts of God * to the 
developing countries and 
weaken their ability to service 
debt through circumstances out- 
side their control. 

The conventional answer is 
that the fall in commodity 
prices and high level of real 
interest rates have come as a 
bolt from heaven, which no 
developing country could have 



been expected to foresee. Cer- 
tainly, their overall borrowing 
does not seem high by histori- 
cal standards. Their debt to 
GNP ' ratios are lower thaw 
those of countries like the U.S. 
when they were in a similar 
state of development a century 
ago. The real growth of debt 
has, moreover, been no higher 
in the last decade than in the 
decade up to 1973. 

. It is however, difficult to put 
too much emphasis on low 
commodity prices, in view of 
the recent recovery. The Econo- 
mist commodity price Index in 
SDR terms is now 25 to 30 per 
cent higher than at the low 
point of last October; and all the 
198042 fall has now been 
reversed, although the pace of 
recovery has obviously differed 
from commodity to commodity. 

As for real interest rates. It 
Is abundantly dear that they 
are not high for American or 
British borrowers who can write 
them off against tax. There is a 
very strong argument that these 
tax write-offs increase the 
demand for loanable funds apd 
boost world pre-tax interest 
rates to the detriment of 
developing countries. That, 
however, is a deep-seated prob- 
lem, which has boon building 
up for years. 

The really new and unexpected 
element that has hit the 
developing countries has been 
the steep and unexpected rise 
in the dollar. The real value of 
tiie dollar, after allowing for the 
movement of wholesale and 
export prices, is 30 to 40 per 


cent higher against a basket of 
currencies than it was three 
years ago. This is an obvious 
blow to countries heavily 
dependent on international bor- 
rowing almost entirely denomi- 
nated in dollars. Moreover, it 
comes very nearly under the 
category of unexpected "Act of 
God.” 

The rise in the dollar was 
not foreseen by any government 
or international organisation or 
any school of economic thought; 
and even those economists who 
were able to explain it away, 
expected it to subside well 
before now. The developing 
countries have, if you like, had 
to face a Levy of 30 per cent on 
their debt service charges. 

The analogy with domestic 
industries in trouble can be 
taken further. If British 
Leyland or Rolls-Royce or 
Chrysler bad been hit by an 
entirely unexpected bolt from 
the blue,, there would have been 
a case for the rest of the com- 
munity providing them with 
assistance, via the Government, 
for a temporary period until 
either circumstances changed or 
they had time to adjust. 
Because of political lobbying 
such ascistanpp is never in 
practice digressive. But if it is 
provided across frontiers by 
government or central banks 
whose voters are not involved, 
there is a chance that it will 
not be so abused. 

The proposal which I want 
to make is that developing 
countries be granted an interest 
rate subsidy sufficient to com- 


Brana Radovie 


pensate them for all or pare of 
the increase in the real value 
of the dollar, as determined by 
the IMF managing director 
since some appointed date, say 
in 1980, when the dollar last 
appeared to be near a “normal” 
value. 

Should the dollar fall, the 
value of the subsidy should be 
reduced cent for cent. It should 
in any case be phased out by 
the end of. say, five years. For 
If the dollar is still very high 
in the late 1980s it will surely 
be something that the rest of 
the world will have to adjust to; 
but the developing countries 
will at least have been given 
time to make the adjustment. 

There is already a precedent 
for the proposal suggested h erg 
in the IMF's Compensatory 
F inancing Facility, which 
allows countries to make extra 
drawings (on a rather small 
aggregate scale) to offset 
temporary shortfalls in export 
earnings beyond tbeir control 
— usually commodity price 
changes. 

There are numerous forms in 
which the subsidy could be 
given: best of all outright, but 
if the disguise of SDR alloca- 
tion or longer-term conces- 
sionary IMF credits, or relief 
channelled via the banks, will 
help Western finance ministers 
and central banks to sell the 
proposal, so be it. 

Net interest payments by 
developing countries are run- 
ning at about S40bn per annum, 
and almost all the net capital 
flows they are receiving are 


going to meet the interest bilL 
leaving a “ net financial trans- 
fer” little better than zero. II 
a third of the interest payments 
could be rescinded on the tines 
of the above prospect, there 
would, as the chan shows, be 
once more substantial positive 
transfers of the magnitude of 
the late 1970s. 

The suggested subsidy should 
be applied to the interest pay- 
ment, not to the principal or to 
the repayment element of the 
servicing charge. The abnormal 
feature of LDC debt is not that 
it is large, but that it is short 
term. One of the major 
obstacles which prevents the 
banks from converting it into 
long-term form Is a doubt about 
the ability of borrowers to 
service the interest payments. 
With this doubt eased, it would 
make sense to bring out of the 
drawer all the many schemes 
for debt reconstruction but 
without any write-off. 

Obviously, there are 
numerous highly important 
details to be decided if my pro- 
posal were ever to be imple- 
mented. Should the IDCs start 
repaying if the dollar falls 
below trend? This ties up with 
the question of whether the aid 
should be a grant or a loan? 
In the latter case the provoca- 
tive word “subsidy” might be 
avoided. 

Indeed, an official asked to 
draft objections to the proposal 
could have great fun talking 
about the “Pandora's box” of 
payments that it might open 
up. Although it would have to 
be clearly defined. I think it is 
nevertheless worth punning as 
it avoids the extremes of both 
the laissez-faire and the inter- 
ventionist school, and is more 
systematic than the central 
banks’ case-by-case approach. 
Above all. it plnppLvs key 
issues and raises the right 
questions. 


Prof. William Fellner 

Students of economic thought 
and public policy alike will 
learn with regret of the death 
on September 15 of Professor 
“Wily” Fellner, at the age of 
78. A distinguished economist 
in many fields, “Wily” com- 
bined old world charm with a 
most acute analytical brain. 
One could learn more about 
how to separate the wheat 
from the chaff in fashionable 
doctrines such as “rational 
expectations” fcam him than 
from economists half his age. 


Lombard 


What are Right 
and Left? 


By Peter Riddell 


“ DAVID OWEN moves SUP to 
the right to win Tory votes,” 
“ Liberal Left courted by 
Labour." These have been 
among the headlines of the past 
10 days of Alliance conferences. 
But wbat do they mean? The 
widespread assumption seems 
to be that Dr David Owen has 
moved to the right because be 
has advocated a free market eco- 
nomic approach. Yet, at the 
same timet be has proposed 
changes to the social benefit and 
tax system which will be re- 
distributive and hit the middle 
class. That, surely, is Left- 
wing? 

The familiar categorisations 
along the left to right spectrum 
are becoming increasingly mis- 
leading and are distorting, 
rather than illuminating; the 
current upheavals in British 
politics. Of course, labels are 
necessary in politics. By defini- 
tion politics is a collective 
activity in which people com- 
bine to press their opinions and 
interests. Within, say, the 
Labour Party there is clearly a 
left-wing, or rather several lefts, 
hard and soft or inside and out- 
side. There is a set of views 
associated with the right-wing 
of the Conservative Party’. The 
labels may be blurred but they 
are understood by participants 
In internal party debates. But 
beyond these limited uses the 
words lose meaning. 

Any historian would find the 
identification of the free 
market with the Bight 
puzzling. After all, the Con- 
servatives have for much of 
their history been the party of 
protection while the Liberals 
have been identified with 
laissez-faire. At present Mrs 
Thatcher is more interested in 
boosting the private sector than 
in free competitive markets — 
given, for example, the 
Government’s attitude to 
interest rates and to agricul- 
tural support Arguing for a 
free market is neither 
historically nor logically 
especially right-wing. Indeed 
actions to challenge monopolies 
are intended to help the 
traditional interests of the Left 
workers as consumers, rather 
than those of the Right* big 
business producers. 

The divirions are much more 
complicated than just left v 
right Samuel Brittan suggested 
15 years ago. In his Left or 
Right: the Bogus Dilemma 


alternative classifications. 

Egalitarianism v elitism, 
radicalism v orthodoxy, 
liberalism v authoritarianism. 
One might now add free market 
v collectivist And many more 
polarities can be invented. The 
point is not that any are 
definitive but that left v right 
on its own is insufficient 

Moreover, an increasing 
number of voters do not beltave 
along a simple two party 
division; even less do they 
think along left v right lines. 
All the evidence from the last 
two general elections points to 
considerable fluidity, with a 
much smaller proportion of 
permanent Tory and especially 
Labour voters than even 10 
years ago. According to the 
BBC-GaJIup survey of electors* 
views on polling day, only just 
over three-fifths of those who 
voted Labour in 1979 did so 
again in 1983, and only slightly 
more than three-quarters of 
Conservatives did so. Even 
among voters identifying 
themselves as Labour in 1983. 
only three-quarters voted for 
the party, most of the rest 
supporting the Alliance. And in 
both the 1979 and 1983 elections 
a large number of Labour 
voters agreed more with the 
policies proposed by the Con- 
servatives than with those of 
their own party. 

Public views cannot easily be 
fitted into left and right Labels. 
The majority of voters are 
sceptical about politicians' 
promises of cutting unemploy- 
ment. They support stricter 
laws regulating the trade 
unions, a successful private 
sector and a strong defence 
policy, but they also favour the 
maintenance of spending on 
health education and welfare. 
The post-war classification of 
political views and behaviour no 
longer applies. 

Mrs Thatcher’s success so far 
is partly because she has ex- 
ploited this shift, while her 
opponents have been divided 
and have failed to do so. Dr 
David Owen, has not so much 
copied Thatcherism (even with 
a human face) as recognised 
that the terms of the political 
debate have changed. This is 
not so much a swing to the 
right, merely an acceptance of 
a continuing and still unfinished 
process of realignment. 


Letters to the Editor 


Consultation or negotiation: change in the air 


From the Principal Research 
Executive, Institute of 
Directors. 

Sir, — May I add to Dr 
McFariane's reservations (Sep- 
tember 20) about the extent u» 
which the recent workplace 
report supports the proponents 
of the fifth. directive and the 
Vredeling proposals. He rightly 
points out that the report eon- 
firms the speed with which 
British companies have volun- 
tarily espoused the cause of em- 
ployee involvement What he 
fails to mention is that the UK 
approach, based on trade union 
involvement, and therefore ulti- 
mately on the formation of an 
economic bargain, is not at all 
wbat the proponents of the idea 
in the EEC have in mind. 

The consultative arrange- 
ments now proposed in the draft 
fifth directive as a result of the 
European Parliament’s inter- 
vention are specifically designed 
to ensure that trade unions do 
not play a direct part in them; 
the opinion of the European 
Parliament that the Vredeling 
proposal should similarly pre- 
clude " single channel " repre- 
sentation was the only - major 
alteration proposed by the Par- 
liament to be rejected by the 
Commission, which may yet 
regret that it did not accept 
this suggestion. 

Tht* contrasts sharply with 
the report’s own finding that in 
the UK contemporary joint con- 
saltation takes place “within 
the framework of an integrated 
system of representation ba&ea 
on trade union recognition.” 

.The report thus confirms the 
w p m m'w of this and other 
organisations about th e fifth 

Responsibility for 
consumer affairs 

From: the Vice-Choirmaa. 
motional Consumer Council 

Sir, — In your article on the 
tearing climate of the new 
Department of Trade and 
Industry (September 21) there 
was hot a iVoril about the 
department's responsibilities for 
ww im wff affairs: 
t To vqwm* of ns that respon- 
ribUtiy still seems crucial. 
Whatever recovery our economy 
has made has been consumer 
led. Consumers not only have a 
role to play: their role is a 
liiading bne. All Mr Parkinson's 
work selling British industry 
abroad ~wlll be worthless unless 
-British consumers at home arc 
Omiiwp the quality and cost of 
British' goods- to their liking. He 
wogltf do well to keep his eye on 
British buyers’ problems as a 
guide; to, the reactions he is 

Ukhly -to find ‘abroad. No doubt 


directive and the Vredeling 
proposals. The fifth directive 
would cut across what has now 
been proved to be widespread 
UK industrial relations practice 
(point consultative arrange- 
ments based on trade union 
recognition). There would thus 
be a recipe for inefficiency and 
strife. The report also confirms 
that the Vredeling proposals 
could only be applied, in the 
UK. through a system in which 
trade unions play a leading 
part, employee representatives 
for this purpose being those 
recognised by the law or prac- 
tice of member states. Although 
the Vredeling proposals appear 
to exclude collective bargaining 
from their terms of reference 
much of the information sup- 
plied as of statutory right as 
a result of the proposals would 
lead to collective negotiation 
rather than consultation. The 
distinction between consulta- 
tion and negotiation which so 
far appears to have been pre- 
served in the development of 
joint consultative arrangements 
in the UK would accordingly 
break down and the proposals 
would thus lead, as the IOD 
has always suggested, to the 
statutory extension of the scope 
of collective bargaining. 

Extension by law of the 
powers of trade unions in this 
manner is oat of line with 
popular opinion in both the UK 
and the EEC. and the thrust 
of recent legislation in the UK. 
The UK Government would 
therefore do well to stick to 
the position it has frequently 
stated, and resist the imposition 
of both EEC proposals. 

E. A. & Hutchinson. 

216 Pall MaO, SW1. 


From the Principal Research 
Officer, Department of 
Employment, and the Deputy 
Director. Policy Studies 
Institute. 

Sir, — Dr Heller (September 
21) advises caution in drawing 
conclusions from some of the 
data reported in " Workplace 
industrial relations in Britain.” 
We agree. 

But the conclusions drawn in 
the book and in your extensive 
coverage of it on September 15 
were firmly rooted in the survey 
evidence. Neither we nor you 
used the mere existence of joint 
consultative committees to make 
inferences about “ what actually 
happens in these committees,” 
as Dr Heller seems to imply. 
When be comes to read the book 
be will see that we cover many 
of the issuse he raises. For 
example, we discuss how re- 
cently formed consultative com- 
mittees differ from those of 
earlier growth periods, the 
composition of committees, the 
important matters with which 
they deal and the frequency 
with which senior managers 
attend them. It was on the basis 
of these and other strands of 
evidence, together with an 
awareness of other research 
work, that we came to the view 
that “ toe practice of joint con- 
sultation achieved something of 
a resurgence in the 1970s." 

We hope the evidence on joint 
consultation presented in the 
book will assist the continuing 
public debate about the place of 
consultative arrangements in 
British industrial relations. 

(Dr) N. Mill ward. 

W. W. DanieL 
Carton House. 

TotkUl Street. SWL 


this is why his department was 
given this important respon- 
sibility. 

(Mrs) Joan Macintosh. 

18 Queen Anne's Cote, SW1 

Solicitors and 
advertising 

From the Legal Adviser, 
Institute of Practitioners 
in Advertising 

Sir, — The chairman of the 
British Legal Association (Sep- 
tember 22) quotes the Royal 
Commission on Legal Services 
in support of the retention of 
the solicitors’ conveyancing 
monopoly. 

The commission however, also 
argued for the Law Society to 
allow individual solicitors to 
advertise — a move whieh the 
commission believed would in- 
crease competition and thereby 
encourage greater efficiency 
and a much needed reduction 
in prices. Several of your 
correspondents have rightly said 
that conveyancing charges are 
loo high. The ban on advertis- 


Japanese 

feminism 


ing ensures that they remain 
high since it removes any 
incentive for a solicitor to 
compete on price. 

It also prevents the public 
finding solicitors whose exper- 
tise is the most relevant for 
their needs. And this is 
increasingly a problem given 
the enormous growth of legisla- 
tion and case law which has 
made a nonsense of the concept 
of the solicitor as the general 
practitioner of the legal 
profession. 

In addition to the report of 
the commission, two reports of 
the Monopolies and Mergers 
Commission and the Office of 
Fair Trading have all said that 
it is in the public interest that 
individual solicitors be allowed 
to advertise. The solicitors’ 
conveyancing monopoly might 
be better received if the Law 
Society took note and permitted 
some healthy competition with- 
in the profession. 

Philip J. Circus. 

44. Belgrade Square, SW1. 


From the Marketing Director, 
Sir Isaac Pitman 

Sir, — Jurek Martin’s article 
on Japanese feminism (Sept 
19) does not mention one 
route which increasing numbers 
of Japanese women are using 
to escape their low status in 
business and industry. 

The concept of a personal 
secretary is virtually unknown 
among Japanese employers and 
the jobs that would be done by 
them are split among low-level 
clerical staff. There is however, 
a considerable demand for bi- 
lingual secretaries from the 
Japanese subsidiaries of Euro- 
pean and American companies, 
and well qualified female 
graduates are keen to get these 
jobs which command consider- 
able respect as a feminine pre- 
serve. Well-subscribed interest 
groups have already been 
organised nationally to pro- 
mote the cause of the new 
Japanese secretary. 

Antony Gribbon. 

6, Southampton Place, W Cl. 


Money held 


by courts 

From Mr R. Holloway 

Sir, — I quote a letter from 
Sheerness County Court to the 
plaintiff in an action between 
two companies concerning non- 
payment of a debt. “ The 
defendant in this action 
today paid fix into court by 
cheque. To enable the cheque 
to clear, this remittance will be 
retained for 21 working days 
before it is paid to the above 
account.*’. 

A company will often wait at 
least four months from the date 
of an invoice before issuing a 
writ against a debtor. Natur- 
ally, such drastic action is only 
taken as a last resort because it 
usually heralds the end of a 
commercial relationship. 

This being the case how can 
the courts justify withholding 
payment for a further month 
by waiting 21 working days 
before passing on the money to 
the plaii«v.ff? The court would 
be informed within five working 
days of banking, if a cheque 
had not cleared. 

Many companies are experi- 
encing serious cash-flow prob- 
lems, and tbe courts should not 
be allowed to worsen the situa- 
tion by their inefficiency or 
desire for cheap finance. 

R- C. A. Holloway, 

Old Well House, 

Hartlip, 

Sitringboume, Kent 



A. Greens Business Systems. 


Q. Who is Greens Business Systems? 

A. Greens Business Systems is a wholly owned subsidiary of 
Debenhams p.Lc We operate computer centres in Harvey 
Nichols and Debenhams stores in Oxford.* Harrow? Guildford,* 
Southampton. Romford and Staines. With the Debenhams 
name behind us, we provide a local, personal service backed 
up by a rational support network, 

Q. What do we offer? 

A. Unbiased, imparts! advice on the worlds leading micro-^ 
computer systems; Oiirlist of hardware includes 
IBM, Sirius and Apple. And we supply the software 
to go with it-taitored . to your exact needs. Once 
you've chosen your system, we offer delivery 
installation, trairingand maintenance. And because _ 
we are a Debenhams company well be there 
when you need us in the future. 

Q. What ifl know nothing about 
computers? 

A. No problem.The only language we speak is 



plain English. Vvfell show you both the computers and the 
programs you're interested in. Before you commit your money 
well give you aH the "hands on’ experience you want And after- 
wards, all the training you need in one of our training centres. 

Q. How much of the system can l lease? 

A. AH of it Everything you need to set up your system is covered 
by our unique Greens Micro Le ase. Hardware; software, 
delivery instafetjoa training, maintenance and a helpline service 
are afl included in your monthly payment 

Q. What do I do to find out more? 

A. Simple. Just fill in the coupon right now or telephone 
Pat Kelleher on Camberley (0276) 681 541. 

-fflM Approved. 
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SYRIA SUPPORTS FATAH REBELS 


Arafat loyalists in Bekaa retreat 


BY PATRICK COCKBURN IN BEIRUT 


SYRIA has taken advantage of a 
month in which attention has been 
focused on the battles around Bei- 
rut to move to extinguish the last 
remnants of the Palestine Libera- 
tion Organisation (Pi/}) loyal to its 
chairman. Mr Yassir Arafat 

About 600 of his men, besieged in 
a town in the northern Bekaa VaL 
ley in eastern Lebanon, went back 
to the northern city of Tripoli yes- 
terday where Mr Arafat is making 
his lost stand. There have been 
clashes between pro- and anti-Ara- 
fat factions in the Palestinian 
camps in the area, with one group 
admitting 19 killed in the fighting. 

A year after the PLQ left Beirut 
Mr Arafat has nowhere left to turn. 
The expulsion of the last loyalists 
from the Bekaa Valley is an indica- 
tion that the Syrians do not intend 
to relax their pressure. They are de- 
terminded to oust him as the leader 
of die Palestinian cause and replace 
him by groups wholly obedient to 
Damascus. 

President Assad of Syria has 
thrown his support behind the re- 
bels within Fatah, much the largest 
organisation in the PLO, led by Abu 
Mousa and Abu Saleh. It is their 
men who have been allowed past 


the Syrian checkpoints in the Be- 
kaa into the Chouf mountains dose 
to Beirut, where they have been 
fi g htin g alongside the Druze mili- 
tias. 

But nobody has found much evi- 
dence that many Palestinians took 
part in attacks on the Lebanese ar- 
my garrison at Souq al-Gharb des- - 
pite government claims at the 
height of the fighting; one of the re- 
bel commanders, leading part of the 
Yarmuk Brigade in the Bekaa, said 
he had only 500 men in the battle 
area. 

The effectiveness of this little 
force is doubtful. “It is a victory for 
the policy of confrontation our 
movement has been calling for,” 
claimed the Fatah dissident leader, 
Abu Saleh, a white-haired man with 
bad asthma, sitting crosslegged on 
a blanket alongside his men in a 
lemon grove in the Bekaa. A few 
ancient T-54 tanks with mottled 
camouflage paint guarded the posi- 
tion. 

At the heart of the present dis- 
pute is the dedsion to pull out of 
Beirut last year. “1 agree with Gad- 
affi’s statement that the PLO left in 
trucks like cattle,” said a Palestini- 
an in Beirut yesterday. "They were 
clobbered.'' Only gradually has the 


full significance of their defeat last 
year dawned on the PLO men. 

Mr Arafat got sufficiently in- 
volved in the Reagan plan to talk to 
Ring Hussein about Jordan repre- 
senting Palestinian interests in 
talks on autonomy for the West 
Ranlc and Gaza. He then obtained 
the worst of both worlds by failing 
to go along with King Hussein or to 
discover a credible alternative op- 
tion. 

When the rebellion in Fatah 
started earlier in the year it was 
sure of plenty of potential sympath- 
isers among Palestinian civilians 
and fighters alike. Within weeks, 
however, it bad become very much 
a Syrian instrument for an attack 
on Mr Arafat Most Palestinians 
have now rallied around their old 
leader, though this does not im- 
press Damascus. 

The Palestinians have no real 
chance of a return to Beirut once 
their capital in exile. Such a move 
would be opposed not only by the 
Lebanese Christians but by the 
Druze and the Shia and Sunni Mos- 
lems. Mr Walid Jumblatt the Druze 
leader, has apparently tried to keep 
them out of fighting in the moun- 
tains so as not to provoke Israeli in- 
tervention. 


The Palestinians who rebelled 
against Arafat have no real policy 
of their own. They may be able to 
launch more guerrilla attac k s be- 
hind the Israeli lines if they get sup- 
port from the local Moslem popula- 
tion in the area, but they are wholly 
under Syrian orders. 

For the Palestinians as a whole, 
the best chance of retaining some of 
the world sympathy gained last 
year, according to one Palestinian 
in Beirut, is for greater agitation 
against Israeli settlements on the 
West Bank. 


Trapped in his last strongholds in 
the Palestinian camps around Tri- 
poli, there is tittle Mr Arafat can do, 
It is possible that the Syrians may 
step up their attacks on him there, 
and already there have been re- 
ports of fighting between PLO and 
Syrian troops. 


None of the rebel leaders are like- 
ly to replace him in power or pres- 
tige. They are widely regarded as 
Syrian stooges, though many Pales- 
tinians accept that the original re- 
bellion was justified. After 15 years 
as a critical political force in Leba- 
non, the PLO has now been reduced 
to only marginal influence. 


Bundesbank 
seeks to 
halt DM 


bond swaps 


By Mary Ann Stag hart 
In London 


THE BUNDESBANK yesterday ad- 
mitted that it had asked commer- 
cial banks to refrain from issuing 
swap-related bonds in the D-Mark 
foreign bond market 


Dr Kurt Andreas, head of the 
credit department of the Bundes- 
bank, said in London that the bank 
was "somewhat disturbed” about 
the use of interest rate and curren- 
cy swaps by foreign borrowers in 
the German market 


In an interest rate swap, one bor- 
rower issues a fixed-rate bond 
while another raises floating rate fi- 
nance. Each then services the oth- 
er's interest payments. The same 
principle applies with a currency 
swap. Often the two are used to- 
gether for example, fixed rate D* 
Marks could be swapped for float- 
ing rate dollars. 


Dr Andreas told a Financial 
Times conference he was worried 
that "additional issuers would enter 
the market who would never use it 
in the absence of the swap facilities 
because they normally conduct 
their financial transactions in other 
currencies and markets.” This 
might lead to a crowding-out of pot- 
ential issuers and/or a rise in D- 
Mark interest rates because of 
over-supply. 


At the moment, new issues in the 
D-Mark Eurobond sector are con- 
trolled by calendar set each month 
by the sub-comittee on capital mar- 
kets. However, the procedure is an 
informal one, and the Bundesbank 
has no legal powers to enforce it Dr 
Andreas expressed fears that this 
informal agreement might break 
down through new issue pressure. 


The Bundesbank is also con- 
cerned ahoui the secrecy of such 
swap transactions. Investors who 
buy a bond rarely know whether a 
swap is involved and even when 
they do, are almost certain to be ig- 
norant of the counter-party's ident- 
ity. Thus a regular borrower in the 
market could launch a bond at low- 
er terms through another unfamil- 
iar issuer and this would not be evi- 
dent to the general public. 

Meanwhile, lead managers have 
been informally asked to hold off 
from these deals while the Bundes- 
bank examines their implications 
more closely. 


FT Conference report. Page 22; 
Eurobond report, Page 42 


Renault seeks further FFr lbn 
to finance investment plan 


BY PAUL BETTS IN PARIS 


RENAULT, France's large state car 
group, is to raise FFr lbn ($125m) to 
help to finance its substantial 
FFR 95bn 1983 investment pro- 
gramme by launching on Monday 
the group's first issue of so-called 
"participatory certificates.” 

Renault will thus become tbe 
fifth French state company to raise 
money this year by using this new 
investment instrument involving 
non-voting stock which state com- 
panies can issue on the Paris 
bourse. With the Renault issue, the 
nationalised sector will have raised 
about FFr 4bn with these instru- 
ments so far this year. 

Renault's certificates will have a 
guaranteed minimum interest rate 
of 9 per cent a year indexed on the 
company’s annual sales perfor- 
mance. 

M Pierre Souleil, Renault’s finan- 
cial director, said yesterday that 
Renault planned to spend FFr 30b n 
in investments during the three- 
year period 1983-05. In 1983, the 
group’s total investments would 
amount to FFr 9.5bn. 

To finance these investments, Re- 
nault has raised FFr Ufon in a bond 


issue floated last July, is receiving 
FFr lbn from the French Govern- 
ment in 1983 capital endowment, 
and is now raising FFr lbn through 
the participatory certificates. The 
remaining FFr 6bn is to be financed 
by bank credits and internal cash 
resources. 

Renault is expecting to report an- 
other loss this year after losing 
FFr 1.28bn in 1982. Although M 
Souleil declined to discuss in detail 
tiie group's financial performance 
so far this year, he confirmed that it 
would be another "bad” year. 

In the first half of this year, how- 
ever, Renault's losses were lower 
than in the same period in 1982. 
Group sales increased in the first 
half by a little more than 10 per 
cent, while parent company sales, 
involving about two thirds of the to- 
tal, rose by about 12 per cent in the 
first half. 

But the overall outlook for tbe 
year remains clouded because of 
uncertainties on the performance of 
the French market, which account- 
ed for 55 per cent of Renault's FFr 
97bn sales last year, during the last 
three months of this year. 


Renault has seen export sales in- 
crease by 22 per cent during the 
first eight months of this year and 
production rise by 13 per cent dur- 
ing the same period compared to 
the first eight months of last year. 
But domestic sales declined by 10 
per cent in the first eight months. 

Moreover, while the car division, 
which reported a FFr 20m profit 
last year, is expected to break even 
again this year, the group continues 
to be burdened by the losses of its 
industrial vehicles division. 

M Souleil claimed yesterday that 
Renault's major problem at present 
was the fact the company was in 
the midst of renewing its model 
range. The situation should stabi- 
lise by 1889 and 1986 after the 
range had been renewed. 

M Souleil also said the company 
expected to tap the long-term U.S. 
debt market in 1987. This would be 
two years after Renault started to 
have its b alanc e sheets audited on 
the Anglo-Saxon norms. 

Tbe Renault executives renewed 
the group’s investment commit- 
ments in the U5., Mexico and Por- 
tugal 


Managers leave German group 


BY JOHN DAVIES IN FRANKFURT 


THE CHIEF executive and two oth- 
er top managers of Deutsche Anlag- 
en-Leasing (DAL) are parting com- 
pany from the West German leas- 
ing group after a disagreement 
over new strategy. 

This move follows a disclosure 
that the consortium of banks own- 
ing DAL is providing aid to help 
cover risk provisions of about DM 
120m (S45.4ra) resulting from a 
writedown in the value of property 
on lease. 


DAL's supervisory board an- 
nounced yesterday that Herr 
Gunter Zoller, tbe chief executive, 
Dr Walter Schneider and Dr Tho- 
mas Kabierschke would leave the 
management board with immediate 
effect 

The new chief executive is to be 
Professor Hans Wleleas. a senior 
manager of building property busi- 
ness at Westdeutsche Landesbank 
(WestLB), the largest single share- 
holder. 


Two members of the manage- 
ment board, Herr Jurgen Sievers 
and Herr Herbert Wiedl, are to re- 
main. 

Herr Zoller said last night that 
the entire management board dis- 
agreed with the new strategy 

The banks wanted to restrict the 
nature and extent of DAL's leasing 
activities, be said. 

In addition, the new policy would 
remove tbe degree of independence 
that he had exercised 


Securities firms’ parent insolvent 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


THE LONDON Stock Exchange is 
seeking details from its member 
firms about their dealings with C 
and R Securities of Spain, and the 
New York securities firm C and R 
Pastor Securities Inc following the 
announcement that the parent com- 
pany of both firms, C and R Pastor 
Securities of Panama, is insolvent 

The move follows widespread 
fears in the London market that 
stockbrokers and jobbers may have 
been left with millions of pounds 
worth of debts following the insol- 
vency. 

The insolvency announcement 
said that C and R Pastor Securities 
SA (Panama) "is insolvent and will 
not be able to complete deals that 


are open between ourselves. Banks, 
brokers and other organisations are 
advised to take such steps as they 
deem prudent with respect to open 
items. They are further advised 
that it is unlikely that C and R Pas- 
tor Securities SA will be able to 
cover losses resulting from the dos- 
ing of our positions and that they 
should exercise their own business 
judgment as to such matters." 

The Securities and Exchange 
Commission filed suit in the U.S. 
court in New York against the U.S. 
arm of C and R Pastor charging it 
with fraud for allegedly failing to 
deliver securities to brokerage 
firms after contracting to sell them. 
A total of six brokerage firms were 


hurt by the actions, the commission 
said, sustaining about S2Lm in 
losses. 


In London yesterday brokers and 
jobbing firms were attempting to 
assess their exposure to tbe affair. 
Four firms of brokers are under- 
stood to be involved and at least one 
major jobber. Trading in London 
was effected through "cash and 
new" arrangements whereby Pas- 
tor was able to carry over its trad- 
ing positions on to other accounts. 

•. C and R Pastor has no connec- 
tion with .Banco Pastor, a Spanish 
bank. 


Setback 


to peace 
efforts in 
Lebanon 


By Patrick Cockbum In Beirut 
and David Lennon In Tel' Avfar 


HOPES QF an early return to 
normality in Lebanon suffered a 
blow yesterday when the Druze 
militia said they would consider 
the reopening of the internation- 
al airport, expected today, as a 
violation of the ceasefire. 

Meanwhile, the lour- man se- 
curity committee which is to ar- 
range the ceasefire, met yester- 
day amid stringent security ar- 
rangements, in an abandoned 
bank building in south-east Bei- 
rut 

The meeting was protected by 
members of the 5,400 strong mul- 
tinational farce, the French and 
Italian contingents of which are 
also likely to contribute to the 
600-strong team of observers 
who are to make sure that tbe 
ceasefire is enforced. 

The four members of the se- 
curity commission represent the 
Lebanese Army, the Christian 
Militia, die and-Govemment 
National Salvation Front (of 
which by far the most Important 
dement are the Druze), and Am- 
aL the political and militia 
grouping of the Shia sect, Leba- 
non's largest community. 

The ceasefire continues to be 
generally obeyed but there was 
artillery fire at Khalde yesterday 
afternoon. 

Once the Government is dear 
that the ceasefire will bold, a na- 
tional dialogue is to be held, 
most probably in Saudi Arabia. 
Top of the agenda to be discussed 
at the meeting of all the political 
groupings in Lebanon will be tbe 
status of the May agreement be- 
tween Israel and Lebanon, which 
Syria demands be abrogated, ac- 
cording to tbe independent daily 
An Nabar. 

The agreement provided for 
the eventual withdrawal of Israe- 
li troops from Leban o n. Bat tbe 
Government in Jerusalem has 
ma de this conditional on a paral- 
lel withdrawal by Syria and Pal- 
estinian forces. 

Israel has meanwhile called on 
the Druze in Lebanon to drive 
Palestinian guerrillas out of the 
Chouf mountains. Professor 
Moshe Arens, the Defence Min- 
ister, has revealed, adding the 
wanting: "If tbe Druze do not 
eject than, we will have to act" 
This threat to send the Israeli 
army back into the Drnze-con- 
trotied Chouf is tbe latest public 
expression of Jerusalem’s con- 
cern over the advances made by 
the Palesti n ian guerrillas during 
the recent fighting. 

Israel does not want tbe Pales- 
tine Liberation Organisation 
(PLO) to rebuild its braes In (he 
Chouf near tbe new Israeli front 
line along the Awali River. "So 
long as there is a danger that the 
terrorists will try to come near 
that line,” Prof Arens said, “Is- 
raeli hares will continue their 
patrols north of the Awali." 

Clearly disturbed by the co-op- 
eration between the Druze mili- 
tias and some Palestinian fac- 
tious during this month's fight- 
ing, Israel has cautioned the 
Druze to sever these links. This 
demand has also been supported 
by Sheikh Amin Tarif, spiritual 
leader of tbe Druze in IsraeL 


Mr Yehuda Ben-Meir, the de- 
puty Foreign Minister, explained 
this week tint Israel does not 
consider the Lebanese Drnze as 
its enemies “as long as they do 
not embrace or give comfort to 
the Palestine liberation Organi- 


sation. 


London Stock Exchange details, 
Ptige 31 


These messages have also been 
delivered privately to the Druze 
via emissaries who visited Jerus- 
alem recently an behalf of Mr 
Walid Jumblatt, the Lebanese 

Druze leader, apparently to tiy to 
allay Israeli fears about co-oper- 
ation with the PLO. 

Retaining the goodwill of Is- 
rael is important for tbe Leba- 
nese Druze who are believed to 

have received arms and supplies 
from IsraeL despite vigorous de- 
nials of this by the Defence Min- 
istry in Tel Aviv. 
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Reagan sets date to yisit China 


Continued from Page 1 

issue during his visit and these 

would continue with his personal 

participation. 

There is a general interest (by 
China) in anti-aircraft weapons, air 
defence weapons, as well as tank 

defence weapons and those were 

certainly discussed. There were oth- 

er weapons systems discussed, too,” 
Mr Weinberger said. 

The talks “will mature into - I 
won’t say quickly - into actual 

transfers of weapons systems, if 

that's what the Chinese want," he 

added. 

China is believed to be more in- 

terested in acquiring military-relat 
ed technology and possibly co-pro- 


during defence items, rather than 

buying large quantities of equip- 

ment 


after more than 20 years of hostili- 
ty, a Chinese government spokes- 
man announced. 


The Chinese Premier said yester- 

day that while China needed help to 
modernise its defence forces, it 

could not afford to import a lot of 

expensive equipment 
Mr Weinberger said members of 
his team had also held detailed dis- 

cussions with tbe Chinese on possi- 
ble sales of civilian and "dual use" 
technology. 

Reuter reports from Peking: Chi- 
na and the Soviet Union will re- 
sume talks here on October 6 as 
part of efforts to improve relations 


China has also been trying to im- 

prove ties with tbe Soviet Union. 
Earlier this month Soviet Deputy 

Foreign Minister, Mr Mikhail Ka- 

pitsa, visited Peking as a guest of 
the Chinese government for the 
first time. 


China has named the main obsta- 

cles to better relations with Moscow 
as the Vietnamese military involve- 

ment in Kampuchea, large numbers 
of Soviet troops on the Sfoo-Sovfet 

border and in Mongolia, and the So- 

viet intervention in Afghanistan. 
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U.S. 
the crucible 


The very fact of yesterday's pro- 
tracted negotiations between 

Republic Steel and LTV suggests 
the extent of the further rationali- 
sation hanging over the U.S. steel 
industry, even after major closures 
already announced or proposed fay 
Bethlehem Steel and U.S. SteeL 

Launched in tbe wake of its crip- 
pling 1982 losses, the industry's 
shake-out has if anything gained in 
urgency as sales and operating 
rates have flattened out since the 
first quarter’s recovery. 

Both Republic and LTV have had 
their own special problems, in the 
automotive and oil and gas markets 
respectively, and they appear to be 
looking for substantial cost savings 
- perhaps via a merger which could 
reduce their aggregate capacity 
from 24m tonnes to about 20m 
tonnes. 

Total US. production capacity 
still hopelessly in excess of ac t u al 
levels and heavily based on out- 
dated plant will need a few more 
cuts of this size to attain the reduc- 
tions thought necessary by Wall 
Street, which are estimated at IQ 
per cent by brokers Shearson/ 
American Express. 

This alone ought to free LTV of 
any anti-trust impediments, just as 
happened in the industry’s last cri- 
sis in 1977/78 when LTV was al- 
lowed to acquire Lykes-Younge- 
town. 

LTV subsequently pared down its 
steel workforce with ruthless effi- 
ciency and this suggests significant 
implications in the latest deal for 
non-US. steel producers. 

US. companies face inevitable 
lay-offs from deals such as this 
while they are still struggling to 
compete with state-subsidised im- 
ports, notably from Brazil now that 
restraint agreements with Japan 
and the EEC are in place. 

With or without new import res- 
traints, though, most Republic 
shareholders would presumably be 
happier to take LXVs cash than a 


restructured stake in this predica- 
ment - - 


Mills & Alien 


For a modern-day financial ser- 
vices company, Mills & Allen has 
had a pretty ordtoaiy sort of year. 
New limbs have sprouted every- 
where, including the obligatory se- 
curities dealing arm in New York, 
while the rights issue which -fi- 
nanced that deal was followed iq> 
by platings of almost a fifth of the 
equity by two long-term sharehold- 
ers. 

Under this seething acti v i ty . 
Mills has kept profits moving swift- 
ly enough. Pre-tax profits for 'the 
year to June were up by a half to 
£19.07 m, overcoming dih^to* 1 to al- 
low a 16 per cent rise in earnings 
per share. At 325p, up lOp, tbe 
shares stand on 10 times stated 
earnings and yield 6 per cent 

Of course, the haimw* of the busi- 
ness lias been completely inverted, 
with billboards and other. "media” 
generating 30 per cent of profits, 
against 60 per. cent in 1982. Poor 
weather, early in the summer damp- 
ened the market for outdoor adver- 
tising, but the main difference is 
made by a full year from the Guy 
Butler money broking business (as 
opposed to a fortnight) and a two- 
month contribution from Garten in 
the U£L Mills is now seeing what it 
ran make of retailing fiTiatw-iai ser- 
vices from its new chain of insur- 
ance boutiques. 


that its other businesses caatara a 
worthwhile return. The -interim 
trading profit of £2L5m is probably 
net much different from, that 
earned os the same operations in 
the first half of last year. But, with 
Australia suffering badly in the ear-, 
ly part of 1983, the, -UK divis i ons 
have shown spine underlying im- 
provement ’ 

TbeOpeoshaw disposal should 
help to reduce net debt to about 70 
per cent. of shareholders’ fends at 
rthe yterend from the 90 per cent 
figure shownia the-pro-forcoa 1982 - 
accounts: Aurora . will probably need 
■to step up capital spending retarded 
by the steel problems, which may . 
restrict further progress on debt, 
but eved witfccratdiSiosalsitcould 
restore a manageable level of in- 
come gearing.' Given a fair wind, 
trading profits might cover the in- 
terest charge three times next year. 


Wilfis Faber 


Aurora 


Aurora is bad: in the land of the 
living. Yesterday’s figures for the 
six months to June come hard on 
the heels of the group's capital re- 
construction and so deliver only the 
most preliminary judgment on the 
adequacy of that exercise. But, on 
first appearances the banks have 
thrown Aurora a lifejacket with just 
enough air in it 

Now that steel is out of the way, 
Aurora has the opportunity to show 


Johnson & Higgins, one of fee fop 
five insurance brokers in the.UJS^ 
seems -to have found a relatively 
painless wayto establish a physical 
presence in the London insurance 
community. Unlike other US; 
competitors; such as Marsh & 
Mr-Tdmnrm, Frank B. Hall and Alex- 
' ander & Alexander, Johnson & Hig- 
gins, a dedicaiedly private compa- 
ny, has avoided acquisitions, prefer- 
ring instead to . develop its long- 
standing correspondent links wife 
Willis Faber, fee UK broker, which 
date back nearly 100 years. 

Willis is to take a 49 per cent 
stake in Johnson's reinsurance sub- 
sidiary and this joint venture will 
control a Lloyd's broking company 
in London. The deal is the latest in 
a series of ventures formed over tbe 
last few years to formalise the two 
groups! r elationship. . But this move 
gives .fee Americans direct access 
to Lloyd's, the prize other groups 
have fought for through acquisition, 
at greaLcGst. Alexander & Alexan- 
der, with Howden under its belt, 
might take notes. 



<*Our latest investment of 

£2 million at Deeside in 
Clwyd, has proved to be 
money well spent. Good 
communications and a loyal, 
hardworking workforce have 
been major factors in our 


success! 


M.C. Walker and 
PS. Hinchdiffe. 

Joint Managing Directors. 
Iceland Frozen Foods Ltd. 


in under ten years, Iceland 
Frozen Foods have become 
the largest privately owned 
frozen foods retailer in the 
UK. One of their biggest 


assets is a new Head Office 

and Distribution Centre 
situated on Deeside Indust- 
rial Park. 

Distributing frozen foods 
to over 74 stores, from 
Bournemouth to Newcastle, 
location is of paramount 
importance. Ctwyd was able 
to provide the ideal site, just 
two miles from the M56 and 


force make Clwyd an asset 

no company should be with- 
out. 

Contact Wayne Morgan, 
County Industrial Officer, on 
0352-2121. Or send the 
coupon to him at Clwyd 
County Council, Shire Hall, 
Mold, Clwyd, CH7 6NB. 
Teiex: 61454. 


the national motorway net- — - — ■* 

work, brinstnc around 60« 1 Ptosc send me further details 


Clwyd 


of. the UK population to I 
within just four lorry hours. 1 
The combination off 
Clwyd’s unbeatable finan-J 
cial package, central ioca-| 
tion and hardworking work- ■ 


on how Clwyd can help my 
business grow. ' 


NAME. 


POSITION. 


COMTONY. 

AOQRESS,. 


abetter 

business decision 


i 


| TE L: ' V Jj 


Published by The Financial Tones (Europe) LaL. Frankfurt Brunch. reoreonteH twr.-rc J . .. „ ■ 

R-AJ*. McClean. M.C. Gorman. BA. Lawrence. DJLP. Palmer. London, os members of the A.V.' Hon. 

SodetSts-Druckerei GmbH. Fronkfurt/Main. Responsible editor: David Boggis, 


■ 



lolm te 
iM-ba 
Jfsagf 



ai " JL,' 1 . • 









*K\ ^ v aranu -i- 


fuJlravis 

& Arnold 

Tim ber, Building Materials, H eating and 
Plumbing Equipment for the Construction 
and Allied Trades. Northampton 52424. 


SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 

Thursday September. 29 1983 - 


The woricTs most 
expensive 
twist suiting cloth 



SCOfLATOi 




Armco and 
Peabody in 
$250m 
deal 

By Paul Taylor in New York 

ARMCO, the major diversified steel 
and energy company, yesterday an- 
nounced a major corporate restruc- 
turing, affecting both its steel and 
energy divisions. 

The company, the sixth largest 
UjS. steelmaker, said it bad agreed 
to sell its West Virginia coal produc- 
tion properties and its interest in a 
soon-to-be completed Newport 
News, Virginia, coal terminal to 
Peabody Holding for 8250m. 

Armco also said it has sold its oQ 
and gas subsidiary, Strata Energy, 
to Dallas-based, Natural Resource 
Management, tor 868m and also an- 
nounced major changes in its steel- 
making operations. 

The restructuring forms part of a 
. previously announced plan by foe 
.company to seS assets that no long- 
er fit into a new strategic plan 
aimed at improving Armco's cash 
position. 

The change in direction was 
forced by the recession, which led 
foe company into a 5345.1m. loss 
last year - its first loss for 44 years 
- and a net loss of 5204Jhn in the 
first six months this year. 

In its annual report the company 
said it planned to cut costs and re- 
duce its debts through foe planned 
sale of about $50 Dm of assets includ- 
ing a 20 per cent stake in its finan- 
cial services group. Since the start 
of last year Armco has reduced its 
salaried stafi by 8,000 or 27 per cent 
and cut its commercial paper debt 
from 5416m in March last year to 
under 5100m. 

As another part of foe restructure 
mg. Armco yesterday said it had 
reached agreement in principle 
with Dofasco of Hamilton, Ontario, 
for an exchange of iron ore proper- 
ties. Armco is virtually self suffi- 
cient in iron ore, limestone and 
coal. 

Armco Intends to combine foe op- 
erations of its flat-rolled carbon 
steel facilities in. Ashland and Mid- 
dleton, Ohio. Open hearth steel 
melting at Middleton will be phased 
out as will foe hot strip mill at Ash- 
land. 

Armco will install new equipment 
at both plants and expects eventual- 
ly to have all steel continuously cast 
at both plants. 

The sale of foe coal properties 
had also been widely expected. Pea- 
body is foe largest U.S. coal produc- 
er, with revenues last year of $1 Jbn 
from foe sale of 58m tons of steam 
coal, mostly to electricity compa- 
nies. The holding company is 
owned by Newmont Milling, the 
Williams Corporation, Bechtel In- 
vestments, Boeing and Equitable 
life Assurance Society of the U.S. 


Rolm to launch 
IBM-based 
message centre 

By Our New York Staff 

HOLM, foe California-based ad- 
vanced telecommunications equip- 
ment manufacturer, said yesterday 
that it expects to make the first 
product resulting from its tech n ical I 
alliance with International Busi- j 
ness Machines (IBM) available in 1 
October 1984. 

Rolm. In which IBM now has a 
17.7 per cent stake as part of its 
strategy of acquiring equity stakes 
to companies to support technical 
pads, said the first product will be a 
■ Computerised message centre cap- 
able of handling up to 10,000 voice 
or data lines. It will sell for about 
5115.000. 

. The message centre -will consist 
of. IBM's computerised message 
terminal and Rolm's computerised 
■switchboard. 

The announcement of foe new 
. product underlines the importance 
of IBM’s new strategy to ensure its 
continued competition in the office 
equipment and telecommunications 
industry. 


Terry Dodsworth in New York writes on two companies fighting to rediscover glory 

New sparks in the U.S. electronic games market 


LITTLE FUN is to be had these Disaster struck with the force 
days in mairing electronic games. anc l speed of a cyclone. Given the 
In swift succession, the two U-S. record of the electronics industry 
companies which virtually created for such swift and remorseless 
foe market and built foe industry to reversals, it perhaps ought not to 
a billion dollar scale have been have surprised anyone. But many 
knocked off their pedestals. It will shareholders appear to have been 
take a long time for them to up caught completely unawares. Warn- 


foe pieces. 


er Communications’ share price lost 


The duo - Atari and Mattel - almost 40 per cent last December as 
have announced aggregate losses of Atari's problems sank in. Mattel's, 
$5 57.2m in their home electronics which had risen to $31 ft towards 
divisions over foe last six months. ^ em * °f last year, plunged in the 


Yet only a year ago they were both 
riding on the crest of what ap- 


spring, and now stands at S6K. 
There is no overwhelming co ri- 


peared to be a very big and unstop- sensus on how things went so 
pable wave. Atari seemed to have wrong. Analysts, many caught out 
money to bum. “When foe stock as badly as the m an in the street 
was near S60, nobody complained who believed he was investing in ef- 
that the company bad style,” says fortless 20 per cent annual growth, 
Mr Steven Ross, chair man of Ata- cite a number of factors, 
n s parent, Warner Co mm u ni ca- Loose management: The key ac- 
tions, explaining the group's lavish tivities expanded so fast that they 
entertai nme nts budget "At around outgrew the management systems 



1,600 were made redundant in foe with its balance sheet By the end 1UIC1 RUM 
first half of this year, and some of June, as half-year losses soared 
manufacturing was transferred to to 5201m, its equity had been re- 
Hong Kong and Taiwan. This was duced in 12 months from S261m to UJElrJl Air 
followed by a change at the very S81m, while short-term debt bad MT 

top, when one of the UJS.‘s most shot up from S300m to $4 10m. A gy ehoottoripht In Brussels 
celebrated marketing specialists, longer-term agreement is now be- f 

Mr James Morgan, from the Philip mg worked out with the banks, SOLVAY. tl« diverged chemicals 
Morris Tobacco Company, was which have agreed to support foe Group and Belgium s oldest mum- 
brought in and given a free femd as group until mid-1985, on the 


Solvay 

doubles 

interim 

profit 


Mr James Morgan, from the Philip mg worked out with the banks, ^ 

Morris Tobacco Company, was which have agreed to support foe Group and Belgium s oldest mum- 

brought in and given a free hand as group until mid-1985, on the ""P™ company, more than 

chief executive. He has lost little strength of the security offered by doubled its net profits in the first 

time since be arrived at the begin- certain subsidiary assets and ac- ?fi? us yea £ condl ^° ns °“ 
ning of this month, imme d iat ely counts receivable. ^ 

shunting aside some senior execu- Mattel included a $95m provision Net profito for the sue ; 




ning of this month, imme d iat ely counts receivable. “ asb< z!* “f 1 " .u ^ 

shunting aside some senior execu- Mattel included a $95m provision Net profito for the six i months to 
fives ami moving to impose some against cuts and stock writeoffs in June were BFr 2.33bn (543^4) corn- 
order on foe group's spread-eagled the first half, so there ought not to with B rr lj o b n in the same 

production and management struo- be a great deal more to come. Even P er *°° “ 1M2. The increased proi* 
tore. so. the losses have sharply reduced its came on foe back of a n se m 


tore. 

What the talk of development 

Glee for the young players of the Atari Soccer ZSttSESFESt 

video game: less glee for Atari and Mattel. SSTfo? ^^il?foat foepo^i 

some rival products being made in out it also appears to be moving in a will abandon its Atarfitel project 
the Far ew different direction, with electronic aimed at a computer-based tele- 

The rate of growth began to games becoming much more a part phone. But Atari is still dearly de- 
slacken about a year ago. No ade- of the home computer industry. The termined to stick in the video 
quate figures on the electronic games manufacturers saw this games business, and Warner has a 
games market exist, but the victims themselves as they began to move sufficiently strong balance sheet to 
of the collapse have all been r»,igM into home computers: but some of see the nod cycle of development 
with enormous stocks which they the home computer companies have through. Even after accounting for 


$20, people start complaining.' 


set up to control them. Some cre- 


Growth for both of them had dence is given to this new by the 
been staggering. Atari, bought by wholesale blood-letting and reorga- 
Warner for a song seven years ago, nisation that has followed the col- 
had subsequently shot to interna- lapses. 

tional recognition, while racing w Manaiw . 


to^mlTmli^rWfo S *> BFr 85^1 from 

flowing out of the company and the Btr88obn. 

interest burden due to go up. il Ove * **?? 

scarcely ha* the financial resources products Solvay held its own m foe 
to push into the kind of develop- markets without much change in 
meat which would keep it in the ^ Potion from last year. But the 


forefront of a business 


crucial difference for foe figures 


quate figures on the electronic 
games market exist, but the victims 
of the collapse have all been caught 
with enormous stocks which they 


These constraints are reflected in Y™ 8 improvement in FVC prices 
the severity' of foe pruning it has from the depressed levels of 1982. 


ahead to generate half the group’s Weak product strategy Manage- £ave found impossible to liquidate quicker to grasp foe opportu- a first half loss of S356m - consum- 
er w R/I L ments became so complacent after mrickhr and some of which, indeed, nities. er electronics ran up an operating 


undertaken. One third - 650 - of its 
white collar workers have been laid 
off. foe second generation game, In- 
tellivision II, abandoned, and foe 


At the same time there was as 
improvement on the polypropylene 
market 

Despite that better performance. 


sales and around 60 per cent of od- mu .r lu, f~rr 

I’MarsiSSsI sstsSp 

■m 

Known already as the creator of the Dealers have complained. 

BagePoIloiie of foe world'smost IT^lfttat SfiSTS; 
succearful toys of its era, Mattel ^ 3 «i^tioo iS pni 

offara/Sfcw 
market, however, had become more 
m the space of three years from sophisticated by foe time of its 

SSnch earto this year and 


quickly, and some of which, indeed, 
they may be stuck with forever. 

Mattel, for example, 
heavy inventory write-offs against 
profits in its half-year figures. It is 


nities. er electronics ran up an operating Aquarius home com; 

Even without .foe robust Ameri- deficit of $356m - its common equi- verely trimmed back, 
can business ethic, which teaches ty still stands at Slbn. The net result of 1 

that market disasters must be met For Mattel, however, it is a very course, the company & 


Aquarius home computer plan se- ^ Sohmy board is remaining cau- 
WpIv trimmed back. about its dividend policy. 


Operating profite in the dhdripn TriSed fo^prSok 

jumped from 57.3m in 1981 to S67m y ^ p 

in the year to January 1983, carry- Costs: U.S. wage rates becan 
ing group net earnings up from creasingly difficult to bear as 
$7.9m to $42 .4m. as the competition intensified, 


me secono ^neranoo Manm pro* j^pressioa which is reinforced this 
uct, offered little new at alL The month by problems in two Califor- 
market. however, had become more ^ software companies, 

sophisticate by foe time of ite imagfo^Lrtiviston. The fort iS 
launc t, y?". and ' been forced into heavy layoffs, foe 

promptly rejected the product second into raising forecast losses 

Costs: UB. wage rates became in- for its second quarter, to Septem- 
creasingly difficult to bear as soon ber, to S5m from 53m. 


heavy inventory write-offs against that market disasters must be met For Mattel, however, it is a very 
profits in its half-year figures. It is ruthlessly and head on, the scale of different matter. Never as big as 
almost as though the industry is re- the slump would have called for Atari, which was once credited with 
spondtog to an ephemeral fad, an radical action. Expectations have 80 per cent of the UJS. electronic 
impression which is reinforced this 1101 been disappointed. Manage- games market and still has around 


The net reeult of this elinuning S* 

course, the company admits, will be at the 1982 level of BFr 70 n 


to reduce foe electronics activities 
to a smaller size than the tradi- 
tional toy-making. The old heart of 
foe company, which has gone 


Litigation hits 


as the competition intensified, with Apart from foe market flattening 


Gildemeister to lift 
interest in Pittler 

BY JOHN DAVIES IN FRANKFURT 

GILDEMEISTER, West Germany’s foe capital increase or of the Pittler 
biggest machine tool manufacturer, acquisition, 
is pressing ahead with its recovery Problems at Gildemeister and 
strategy by increasing its stake in Pittler have been aggravated by the 
Pittler, another -machine-tool- mak- deep recession in the machine tool 
er. industry in foe last few years and 

Gildemeister, which is boosting by growing competition from tech- 
tts stake from 24 per cent to 75 per nologically advanced rivals abroad, 
cent, plans to introduce wide-rang- notably the Japanese, 
ing co-operation between the two Both companies have carried out 
groups in research, production and extensive restructuring and have 


sales. 

Both companies have long been 


cut their workforce sharply. 
Gildemeister's worldwide sales 


operating at a low . Gildemeister revenue fell 15 per cent last year to 
last paid a dividend in 1973 and Pitt- DM 426m, while Pittler - whose 


term 1975. 


1982 results are to be published lat- 


Dr Horst Gohren, the chief execu- er this week - is understood to have 
five at Gildemeister, said yesterday suffered a 20 per cent setback in 
that his company would buy foe 51 sates to about DM 140m. 
per cent stake in Pittler held by Gildemeister sees co-operation 
Deutsche Ba n k and Dresdner with Pittler as a key part of its 
Bank. strategy to build a strong and tech- 

He said that Gildemeister would nologically modem force capable of 
raise funds by increasing its no mi- taking on foreign competitors. 


nal capital by DM 8m to DM 48m 
(S18m). The main shareholders, 
Sauer Getriebe and Westdeutsche 
Lahdesbank, each with more than 
25 per cent, would participate in the 


Dr Gohren said that both compa- 
nies would report losses for this 
year, but results should improve 
next year. 

Although orders overall were still 


capital increase, but it was not yet weak, Gildemeister's factory auto- 
clear to what extent, mation systems division was op- 


He declined to disclose terms of erating s uc ce s sfully, he said. 

Erbamont earns $13m 


BY RUPERT CORNWELL IN ROME 

ERBAMONT, the company incorpo- ratories, a subsidiary of Hercules, 
rated last May to handle the pharm- the US. chemical company. Follow- 
aceu ticais and health care opera- ing that transaction, Hercules will 
tions of Montedison, the. Italian own some 15 cent of Erbamont, 
chemical -group, yesterday reported while Montediso n retains an inter* 
a first half net profit of 512.8m, or est of 77 per cent 
33 cents a share, on total net reve- It was simultaneously announced 
nues of 5279.1m. m Milan that Farmitalia/Carlo Er- 

Erbamont, which is registered in ba, the principal operating su bsid* 
the Netherlands Antilles and quot- iary of Erbamont, raised its own 
ed on the New York Stock Ex- turnover by 17 per cent in the first 
change, announced in the pros- six months of 1983 to L254bn 
pectus accompanying foe listing on ($159m), white consolidated income 
Wall Street that its net income in rose 8 per cent to L372bn, of which 
1982 had reached $34m. on net sates 62 per cent was achieved abroad. 


of 5537.8m. 


Spending by the company on in- 


In May 1983, Erbamont signed an vestment and research and develop* 
agreement to acquire Adria Labo- ment totalled L55bn 


Rinascente 
sales up 
by 14% 

By James Buxton In Roms 

LA RINASCENTE, one of Italy’s 
leading stores groups with inter- 
ests in department stores, super- 
markets, hypermarkets and oth- 
er types of stores, saw its sales 
rise by 14 per cent in the first six 
months of 1983, compared with 
foe first half of 1982. This is just 
under the inflation rate over the 
period. 

Sales totalled L786bn ($475m) 

including value added tax. The 
best result was delivered by the 
food sector, whose sales rose 21 
per cent, reflecting the fact that 
the company is promoting sales 
of fresh food in its supermarkets 
to attract, customers away from 
smaller shops. 

Non-food sales did much less 
well, growing by only 109 per 
cent, and affected by weak sates 
of clothing. 

• Assicurazioni Generali, Italy’s 
leading insurance company, had 
a 14 per cent increase in prem- 
ium inenme in (hp first of 
1983 compared with the first half 
of 1982. Premium income for the 
parent company rose to Ll,077bn 
(5673m), of which L307bn was 
from life insurance premiums 
and L770bn from damage insur- 


Rite Aid up in 
second quarter 

By Our Financial Staff 

RITE AID, the U.S. drag store 
and groceries group, increased 
second quarter net earnings 
from 519.7m or 51 r*m* a share 
to 512.6m or 60 cents. 

This took earnings for the six 
months to August 27 to S24m or 
5L14 a share, up from S20.2m or 
96 cents. Sales rose from $596J>m 
to S694^m, with 5349.7m 
(S382Jm) coming in the second 
quarter. 


President of Ayala to step down 


BY EMILIA TAGAZA IN MANILA 

MR ENRIQUE ZOBEL. the con- 
troversial president of Ayala Cor- 
poration, foe giant Filipino con- 
glomerate,. yesterday announced 
iris early retirement from the com- 
pany's top post. Mr Zobel, who has 
served Ayala tor 37 years. 18 of 
them as president, has three more 
years before foe compulsory retire- 
ment age of 80. 

In announcing his retirement, Mr 
Zobel, who has been described as 
one of the richest bankers in the 
world, said he would devote more 
time. .to -the chairmanship of foe 
Bank of Philippine Islands and Ay- 
ala 

Qa Monday, President Ferdinand 
Moxpos accused businessmen, in- 
chiriinjB thftco ngg/irint wi with Ayala 

companies, of instigating demon- 


strations against him in Manila's 
business district. 

Mr Zobel, however, says: 1 am 
not responding to political pressure 
of any kind. The current political 
situation is not playing any part in 
my business decisions." 

Mr ZobeFs resignation from foe 
Ayala master company is seen as 
significant by the banking and busi- 


(BFI) is the second largest private The balance-of-payments deficit 
co mm ercial bank in foe country by has also been worsening. Last 
assets, and hac substantial inter- year's shortfall hit a record 
ests in Asia International Bank in U-S-Sl.lbn and this year’s figure is 
New York and the island Develop- expected to equal that 


ment Bank in Brunei. 


The assassination last month of 


ness community. Immediate re«£ — * ““ 

TSS Ce Smne bankers say that many 


During the last three months, Mr Benigno Aquino, the popular Fi- 
there has been widespread anxiety lipino opposition leader, has exace r- 
among bankers and in the Govern- bated the uncertainties and set off 
ment over a flight of capital from an overwhelming show of anti-Gov- 
the Philippines because of the pre- eminent sentiment incl uding some 
vailing economic and political tin- violent confrontations between 
certainties demonstrat o rs and the police. 


lion was that his Mansion wouua bankers say that many Businessmen commenting on Mr 

shift his attention and posaoiy ms weaJth Filipinos have been skilful-- Zobel's resignation said it was in 
base of operations abroad. ]y ^ quietly transferring assets his interest to consolidate his capi- 

Avala International has numer- abroad while the economy was de- taL Ayala Corporation has been ad- 
ous construction projects overseas, teriorating further. The country has versely affected by foe ^pr^sed 
including the Sultan of Brunei's pal- been getting deeper into debt, with Philippines property and real estate 
ace and other property develop- outstanding foreign debts reaching business. Last year, wt profr 
went nroiects in South-East Asia. US.51Bbn, foe third largest figure dropped to 105m pesos {U.S£9.5m) 
The of Philippine Islands In Asia. fro® 1981's 150m pesos. 


lively through the balance sheets. 
Atari's solution has been a combi- 


tion of development 
Its market share is reckoned to 


nation of blood-letting and blood have slumped from around 15 per 
transfusion. After fairing on 2£00 cent to 10 per cent and the losses 


and achieved record operating prof- GENERAL PUBLIC Utilities' op* 
its, of 542m. It looks as though Mat- erating profit rose by 28.8 per cent 


workers in the -U-S. in 


some and write-offs have played havoc 


tel will have to fall back on this to 
see it through the new crisis. Bar- 
bie to the rescue. 


Creusot-Loire plan unresolved 

BY DAVID HOUSEQO IN PARIS 

A BOARD meeting of Grensot- A brief statement which reflect- soon. Two weeks ago the board also 
Loire, the French engineering ed the tense negotiations now tak- postponed final decisions on the 
group which is threatening to file ing place with the Government over restructuring of foe group, 
for bankruptcy, broke up yesterday the disposal of its steel and part of Creusot-Loire is hoping to raise 
without resolving the fixture of the its nuclear interests, merely said some FFr IJ2bn (8150m) by selling 
company. that the board would meet again its steel subsidiaries 


that foe board would meet again its steel subsidiaries 


THIS ANNOUNCEMENT APPEARS AS A MATTER OP RECORD ONLY 


to S41.51m, or 68 cents a share, for 
the year to August, Our Financial 
Staff writes. Net earnings of the en- 
ergy holding company which owns 
the Three Mile Island nuclear plant, 
nevertheless emerged 17 per cent 
lower at 52299m, after litigation 
settlement of SR65m and 53.86m 
write-offs. 

The company says that since the 
accident at the plant in March 1979, 
the future earning power of its sys- 
tem is dependent on regulatory re- 
sponses to a number of major un- 
certainties created by foe incident. 
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Michael Thompson-Noel on the rise and rise of an Australian banker 

Whi ilam puts State Bank on the map 


FOR AN Australian banker, Mr 
Nicholas Whitlam, the 37-year- 
old managing director of the 
State Bank of New South Wales, 
stands out from the crowd. 

Firstly there's his height of 
flft 311ns. then his appearance 
—svelte suiting, relaxed gaze. 

bold eyebrows, prematurely 
silvered bair and plastic- 
rimmed glasses. Then there's 
his background: schoolboy 
breast-stroke champion, Sydney 
University, Harvard, Morgan 
Guaranty (he was “Mother 
Morgan’s youngest-ever vice- 
president), American Express 
(In Australia), and Basque de 
Paris et des Pays-Bas (in Hong 
Kong). 

And then there is the name: 
His father is Gough Whitlam. 
former Prime Minister of 
Australia. Mr Graham Freuden- 
berg. Gough Whitlam's bio- 
grapher and speechwriter to 
rei gning Labor Premier Bob 
Hawke, says, however, that 
“Nicholas doesn't suffer from 
the competitive son-of-th e-great- 
man syndrome . . . he's confi- 
dent enough of himself not to 
have to measure himself 
against his father." 

Given a distinguished mer- 
chant banking background, he 
was a natural choice to take 
over as managing dire ctor of 
the State Bank of NSW (form- 
erly The Rural Bank of NSW) 
in November 1681. 

Since then he has presided 
over a period of great change 
in which the sleepy old Rural 
Bank (a slumbering green 
giant) has been thrust into the 
limelight. 

Under Mr Whitlam it has be- 
come marketin^orientated. It 
has introduced a regionaiised 
retail banking structure: 
bolstered its corporate and 


Write-downs 
hit Far East 
Consortium 

FAR EAST CONSORTIUM, the 
Chiu family's quoted real estate 
and investment vehicle, yester- 
day reported a group net loss 
after tax, minority interests, 
and extraordinary items of 
HK$269.42m (US$32m) for the 
year ended March 31, compared 
with a profit of HK$68.8m pre- 
viously. 

No final dividend is to be paid 
leaving the interim 2.5 cents to 
compare with a 10 cents total 
last year. 

• Hongkong and Kowloon 
Wharf and Go down has reported 
a group net profit, after tax and 
extraordinary items, of 
HK$290.5m, against HK£226m 
previously in six months ended 
June 30. 

.An extraordinary profit of 
HKS123.®m helped boost earn- 
ings per share to 10.77 cents 
from 9.97 cents. 

The interim dividend is 4.9 
cents compared with 4.5 pre- 
viously. 

Reuter 


international activities; 

recruited senior personnel 
from outside; developer off- 
balance sheet lending; created 
a new funds management divi- 
sion; delegated decision-making 
so that managers manage, rather 
than administer; and started 
joint ventures with the trade- 
financier Euras Australia 
(owned jointly with a subsi- 
diary of Deutsche Bank) and 
the Merchant Bank EOT Austra- 
lia (a subsidiary of Bank of 
Tokyo). 

It has opened offices In New 
York and the Cayman Islands, 
and opens a branch office in 
London on October 4 that will 
concentrate on foreign exchange 
and treasury dealings, corpor- 
ate finance, money transfer, 
and trade credits. 

To help finance its inter- 
national operations, it recently 
made a US$1 00m note on the 
Eurocurrency market. 

It is a trading bank only, 
with a total of 251 branches, 
and is an agency of the State 
Government of NSW. Total 
assets at June 30, 1983 were 
A$4.Sbn (US$4.3bn), and net 
interest income in its last year 
about A$90.5m. It is the best- 
capitalised bank in Australia. 

Events have moved swiftly 
since Mr Whitlam took over, 
for he has introduced flair and 
aggression. “ Essentially," he 
says, “ we are seeking to 
change the State Bank from a 
statutory authority with no 
really identifiable goals into a 
business enterprise which 
happens to be publicly-owned." 

Formerly, he says, the bank 
never really had a purpose. “ I 
don’t tolerate people who are 
lazy, and that was something I 
found here. The place was 







Mr Nicholas Whitten 

structured for the benefit of the 
employees." 

Decision-making was con- 
centrated at the highest level of 
the bank's hierarchy. Depart- 
mental budgets and targets 
were not set, and thus could 
not be monitored. In some 
areas, new ideas and pro- 
fessionalism were discouraged. 
Marketing was archaic, and 
promotion largely determined 
by seniority. 

Now, however: “Profit is the 
basis of our planning and the 
yardstick of our success." 

Mr Whitlam outlines four key 
areas of change: 

• Marketing: “Previously the 
bank waited for people to walk 
in and ask for money, then gave 
it to the best risks from 
amongst those applying. But 
times have changed.” 

• Planning: There is now a 
planning secretariat, which co- 
ordinates the planning process 
and provides the business units 


with new Ideas. They can take 
up an idea, or drop it 

• Improvement of management 
information. 

• Overhaul of the bank's 
organisational structure. 

Mr Whitlam says the State 
Bank has undergone “massive 
change in a short period, and 
it has worked. To a large ex- 
tent the impact of the change 
was greater in the State Bank 
than in the newly-merged 
(Australian) private banks. 
This is because in a merger, 
people expect a shake-up and a 
shake-out In the State Bank, 
however, there was no such 
realisation, people were told 
that a change would occur but 
had no realisation of what it 
implied. 

Visitors to Mr Whitlam’s 
office sit on a sofa beneath a 
modern Australian painting of 
imperious Merino sheep, so that 
a sense of humour helps. He 
says that the qualities he 
brought to the bank include 
openness of style (“I try to 
run a democratic show"), and 
“ being an achiever, which may 
relate to my family back- 
ground.” 

“I want this to be the best- 
run bank in New South Wales, i 
I want it to be an excellent 
corporate bank. And I want a 
highly professional money 
market business." 

He listens to Verdi, Wagner, 
and rock ’n’ roll, is something 
of a wine specialist and expects 
to be a banker or professional 
manager for the rest of his life 
(he took a drop in salary to go 
to the State Bank). Qantas 
xnight appeal, or a public sector 
oil company, but not mining or 
shipping “A bit boring, 
frankly, people running mining 
companies always seem to have 
a clean desk” 


Carbon clubs help Daiwa Seiko 


BY YOKO SHI BATA IN TOKYO 

DAIWA SEIKO, the world’s 
largest manufacturer of fishing 
equipment, with four overseas 
plants including one in Scot- 
land, continued its upward : 
trend in sales and profits In , 
the year to July, following a 
boost in sales by its sports 
goods sector. 

Parent company pre-tax 
profits were Y2.54bn (510.6m), 
up 7.4 per cent on sales of 
Y36.14bn, up 3.5 per cent How- 
ever, a higher corporate tax 
burden accruing on a with- . 
drawa! of funds from currency 
fluctuation reserves left net i 
profits down by 2.9 per cent 
to Y2.6bn. Net profits per share 
were Y2L26, compared with 
Y2459. 

Sales of fishing reels and rods 
declined by 02 per. cent in the 
year to account for 53.9 per ' 
cent of the total, with exports : 
hit by bad weather in the US. 
and heavy pressure at home 
from cheap imported products 
from Korea. However, sales of i 
golfing goods centring on i 


carbon dubs jumped by 40A 
per cent to account for 13.1 per 
cent Until last year, imported 
golf equipment was one of few 
foreign products faring well in 
Japan. 

However, the introduction of 
carbon golf clubs by 
Daiwa Seiko and Mlzuno has 
hit tiie market for imported 
products. Imports of golf dubs 
declined by 14 per cent in the 
seven months to July and the 
Japanese makers expect exports 
for the current full year to 
increase by 80 per cent to 
800,000 dubs. 

Last autumn Daiwa Seiko 
purchased the largest U.S. ski- 
ing boots manufacturer -Hunson 
and has started production in 
Japan to sell under the Hunson 
.brand name. As a... result, 
Daiwas sales of ski-ing equip- 
ment rose by 15 per cent to 
account for 7 per cent of the 
total, despite the warm winter. 

Sales in the tennis goods 
sector also jumped by 28.5 per 
cent to account for 4 per cent 


To Holden of 

Blocker Energy International N.V. 

814% Convertible Subordinated Debentures Due 1995 

J. Henry Schroder Bank & Trust Company, as Successor Indenture Trustee (the 
Trustee") for the holders of Blocker Energy International N.V. (the "Company! 874% 
Convertible Subordinated Debentures Due 1995 (the "Debenrureholdera - and the "De- 
bentures"] is publishing this Notice of Default pursuant to Section 5 16 of the Indenture. 

The Company has failed to make a payment of interest on the Debentures which was 
due July 1. 1983. Under Sec lion 501 of the Indenture, this default has become an "Event 
of Default", as defined in (he Indenture, by virtue of It having continued far thirty days 
from the date ihe payment was due. 

Under Section 502 of the Indenture, "IT an Event of Default occurs and Is continuing, 
then and in every such case the Trustee or the Holders of not less than 25% In the 
principal amount of the Debentures Outstanding may declare the principal of ail the 
Debentures to be due and payable immediately, by a notice In writing to the Company 
and the Guarantor (and to the Trustee If given by Holders), and upon any such declara- 
tion, such principal shall become immediately due and payable." 

In addition. Section 503 of the Indenture provides In part: 

"If an Event or Default occurs and Is continuing, the Trustee may in Its 
discretion proceed to protect and enforce its rights and the rights of the 
Holders of Debentures by such appropriate judicial proceedings as the 
Trustee shall deem most effectual to protect and enforce any such rights. - 
whether for the specific enforcement of any covenant or agreement In this 
Indenture or in aid of the exercise of any power granted herein, or to enforce 
any other proper remedy." 

Section 512 or the Indenture provides: 

The Holders of a majority in principal amount or the Outstanding De- 
bentures shall have the right to direct the time, method and place of con- 
ducting any proceeding far any remedy available to the Trustee or exer- 
cising any trust or power conferred on the Trustee, provided that: 

(1) Such direction shall not be In conflict with any rule of law or with 
this Indenture: 

(2) The Trustee may take any other action deemed proper by the Trustee 
which Is not In cons tenant with such direction; and 

(3) Subject to the provisions of Section 601. the Trustee shall have the 
right to decline to follow any such action if the Trustee In good faith by Us 
board of directors or executive committee or a trust committee of directors 
of trustees and/or responsible officers shall determine the actions or pro- 
ceedings so directed would involve the Trustee tn personal liability." 

Section 601(c) (3) of the Indenture provides: 

”{31 The Trustee shall not be liable with respect to any action taken or ■ 

omitted to be taken by It in good faith in accordance with the direction of 
the Holders or a majority In principal amount of Outstanding Debentures 
relating lo the time, method and place of conducting any proceeding for any 
remedy available to the Trustee or exercising any trust or power conf err ed 
upon the Trustee, under this Indenture." 

The obligations of the Company under Indenture are guaranteed by Blocker Energy 
Corporation (the "Guarantor"). The Trustee is continuing to review the information 
available to It concerning the Company's and the Guarantor's current circumstances so 
that 11 may determine whether it will, pursuant to Seciion 502 of the Indenture, declare 
the principal of all the Debentures to be due and payable Immediately. The Trustee may 
consider other passible action pursuant to the provisions of the Indenture. 

The Debentureholders are referred to the Indenture, eopies of which are available for 
examination at the corporate trust office of the Trustee during normal business hours, 
for a more complete description of the rights of Debentureholders and their remedies 
subsequent to the occurrence of an Event of Default. For additional financial and other 
information about the Guarantor. Debentureholders are further referred to infarmauoa 
on public record at the Securities and Exchange Commission. 500 North Capital Street, 
Washington. D.C. 20549. 

This Notice Is being published pursuant to Section 602 of the Indenture. 

Inquiries concerning this Notice should be directed to Mr. George ft Sievers, First Vice 
President. J. Henry Schroder Bank & Trust Company. One State Street. New York. New 
York 10015. (2 12) 269-6500. or Joseph Chervin. Esq. . r .e Rosenman CoUn Freund Lewis 
& Cohen . 575 Madison Avenue, New York, New York 10022, (21 2) 9406800, counsel for 
the Trustee. 

J. HENRY SCHRODER BANK & TRUST COMPANY 
os Indenture Trustee 


of turnover. 

The company expects a higher 
contribution in the current year 
from its newly developed pro- 
ducts and sale$ are forecast to 
rise by 7.9 per cent to Y39bn. 
Pre-tax profits are projected at 
Y2.73bn, up by 7.6 per cent and 
net profits at Y1.3bn, up by 6.6 
per cent. 

• DAI NIPPON Printing, 
Japan's largest printing com- 
pany, lifted group net profits by 
1.5 per cent to Y23.3bn (394m) 
for the year to May on sales of 
Y623.9bn, up by 9.2 per cent 
Full year net profits per share 
were Y38.66, compared with 
Y40. 

Printing sales rose by Si» per 
cent to account for 89.4 per cent 
of the total with the rest 
~ coming from rales of precision 
electronics. 

• Meiji Seika's share price in 
March of this year fell by Y18 
to Y542. This corrects an error 
in yesterday's article on the 
Japanese drug industry. 


Big loss for 

sli m med-down 

Hanimex 

By Lachlan Drummond in Sydney 

DRASTIC CORPORATE sur- , 
gery has left Hanimex Corpora- 
tion with a total attributable 
loss of A513.Sra (US$12.4m) for 
< the year to June 30 compared 1 
with a A$2.4m deficit in 1981 - 1 
1982. Sales were little changed 
at A$174m. 

The loss includes A$2.4m of 
abnormal costs from wrting off j 
stock, bad debts, and dies and 1 
moulds, and a net A35.5m of j 
extraordinary charges for the 
closure of businesses. The tax 
charge was AS1.95m against 
ASl.l9m because of the com- 
pany’s inability to take up 
future tax benefits. 

Included in the businesses 
shut down are bicycle manu- 
facture. the distribution of 
Scuba diving gear, facsimile 
machines, typewriters, and mini- 
computers leaving the company 
with camera import and distri- 
bution, photo laboratories, con- 
sumer electronics, and leisure 
products. It 1s to close Its UJS. 
projector plant. 

The move to trim peripheral 
or unprofitable operations at 
Hanimex came after its control- 
ling shareholders. Burns, Philip 
and Co., asserted Its control a 
year ago by stripping the board 
of its founding directors and 
Installing its awn top manage- 
ment. 

The group has maintained Its 
close trading links with Japan's 
Fuji Film Company and will 
concentrate more on the photo- 
graphic equipment area, where 
it also has distribution opera- 
tions in Europe. 

The company says stock re- 
duction programmes have 
freed A$llJm over the year 
while property sales so far have 
realised A$1.5m. 


ALLRED IRISH BANKS 
LIMITED 
U £^30.000,000 
Floating Rate Subordinated 
Notes due 1984 
In accordance with terms and 
conditions of the Floating Rate 
Subordinated Notes due 1984, 
the Rate of Interest for the 
interest period from 30th 
September, 1983 to 30th March, 
1984 has been fixed at 10 £ per 
annum. The Coupon Amount of 
USS50.S6 will be payable on 
30th March. 1984 against 
surrender of Coupon No. 14. 

29ch September, 1983 
Manufacturers Hanover Limited 
Agent Bank 


Dunlop to 
be further 
strengthened 
says Pegi 

By Wong Sufong in Kuala Lumpur 

A STRONG’ blot that there 
will have to be further cost- 
cutting and slimming down at 
Dunlop Holdings has been 
given by Mr Ghafar Baba, the 
chairman of Pegi, the Malay- 
sian Investment group, which 
holds 26 per cent of Dir J- 

He said that he and fc^uw 
Malaysian, Mr Eng Chin Ah, 
who also represents Pegi (la 
the Dunlop board, would be 
sabmittting proposals to the 
next Dunlop board meeting 
at the end of October with a 
view to rationalising and 
strengthening the group's 
activities. He added that there 
was “an immediate need to 
put the company on a right 
footing." 

Mr Ghafar, who Is also a 
prominent politician of the 
ruling Malay party, expressed 
support for Dunlop's recent 
decision to sell off its Euro- 
pean tyre operations to Sumi- 
tomo Rubber Industries of 
J apan , pointing out the deal 
would help cut Dunlop’s loss- 
making businesses and reduc- 
ing its huge loans. 

He said Dunlop was already 
discussing the sale of the 
Sumitomo before be and Hr 
Eng joined the board in June. 
European tyre business to 
They subsequently partici- 
pated in the discussions and 
concurred with the view that 
the operations should go. 

He also pointed oat that the 
Malaysian directors enjoyed a 
good working relationship 
with Sir Campbell Fraser, and 
Mr Alan Lord, Dunlop's chair- 
man and managing director, 
and the question of Pegi 
joining other minority share- 
holders to oust Sir Campbell, 
as suggested by several news- 
paper reports, did not arise. 

Mr Ghafar ruled out the 
prospect of Pegi making a bid 
for Dunlop, shortly after the 
Sumitomo deal had gone 
through, although the group 
is keeping an “open mind” 
on tiie issue. 

• FIRST-HALF 1983 pre-tax 
profits at Gen ting, the 
Malaysian casino, hotel, and 
plantation group, rose by 32 
per cent to 64.6m ringgit 
(U_S.S27.7in) on turnover 
ahead by 8 per cent to 146m 
ringgit. 

The strong profit growth 
came mainly from casino 
operations. Earnings from the 
plantation subsidiary, Asiatic 
Developments were down 
because of lower commodity 
prices, add the hotel and 
property division was also 
sluggish. 

The property division, how- 
ever. is expeeted-tO'Coutribute- 
substantUiUy to group earn- 
ings In the second half follow- 
ing tiie recent offer for sale 
- of two large blocks of 
luxurious condominiums in 
Genting Highlands, 



9.46% $1,516,000,000 

'CUSIP NO. 313311 JT0 DUE APRIL 2, 1984 

9.625% $610,000,000 

CUSIP NO. 31331 1 JZ 6 DUEJULY 2. 1994 

Interest on above issues payable at maturity 


Dated October 3, 1983 Price 100% 

The Bonds are the secured joint and several obligations of '. 

The Thirty-seven Federal Farm Cred'rt Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are notGovemment 
obligations and are not guaranteed by the Government . . 

Bonds are Available in Book-Entry Form Only 




Funding Corporation 


90 William Street New York, N.Y. 10038 
Paler J. Camay 
President 

This announcement appears as a matter of record only: 




IRELAND 

U.S. $50,000,000 
Floating Rate Notes Due 1988 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period ’ 
from September 29, 1983 to March 29, 1984 the. 
Notes will carry an Interest Rate of 10>M% per annum. 
The interest payable on the relevant interest 
payment date, March 29, 1984 against Coupon 
No. 6 will be U.S. S5.Q87.15 per Note. 

" Agent Bank: r \ 

- _■ • “ ' * -i ^ -it, ( .' » 

-Morgan Guaranty Trust f 

London ” 
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1,000,000 Shares 

The Stop 8 b Shop Companies, Inc. 

Common Stock 


Lehman Brothers Kuhn Loeb 

looorpoauod 


Bear, Steams & Co. The First Boston Corporation A. G. Becker Paribas 

incorporated 

Alex. Brown 8s Sons Dillon, Read 8s Co. Inc. Donaldson, Lufkin & Jenrette 

So curiu ca G oip o uuJ on 

Goldman, Sachs & Co. Hambrechtfe Quist E. F. Hutton 8s Company Inc. 

Kiddei;^hody8BCo. Lazard Fibres 8s Co. Merrill Lynch Capital Markets 

Prudential-Bache L. F. Rothschild, Unterberg, Towbin Salomon Brotherelnc 

Shearson/American Express Inc. Smith Barney, Hams Upham & Co. 

Wertheim 8 b Co., Inc. Dean Witter Reynolds Inc. 

Rothschild Inc. Amhold and S. Bleichroeder, Inc. 


Goldman, Sachs & Co. 
Kidder Peabody 8b Co. 

lacarpatatad 

Prudential-Bache 

Sccuriooo 


Rothschild Inc. 


A. G. Becker Paribas 

incorporated 

Donaldson, Lufkin 8s Jenrette 

Sa cu r ftk M C orp o rati on 


September 19, 1933 


r^i 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 26th September, 1983, U.S. *83.04 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, H et drmg & Pteraon N.V., 

Herengracht 214, 1016 S3 Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER SEPTEMBER 27 1983 

.INDEX % 

Todty liR week Year's 

US$ Eurobonds 11.6S lira 

DM (Foreign Band l**uftt) 7.56 ’iSS 

HFL lSeirar Notes) ' 8.16 Us a'87 

CanS Eurobonds 13.32 .13 33 

J. Vontabol & Co. Bankw*, Zurich - TaJ: 010 4 tl 488 7111 







The Morgan Bank 


For more than 100 years major companies and 
banks have come to Morgan for superior trade 
services— documentary and standby letters of 
credit, bankers acceptances, collections, and 
reimbursements. 

Now we’ve streamlined the way these services 
are delivered to make them even more responsive 
to the needs of corporate and correspondent 
clients. 

Small teams of Morgan trade services special- 
ists are located in each of our banking offices 
around the world. They work closely with our 
trade services teams in New York, each of which 
serves a single geographic area. 

Here’s how this benefits you. 

Close communication 

Every time you bring Morgan a trade transaction 
you work with the same small team. Every phase 
of. your transaction — from start to finish is han- 
dled by members of the team. You know them by 
name, and they know you. This close, continuous 
communication helps us develop a deeper under- 
standing of your needs, your way of doing interna- 
tional business. 


And because each New York team concentrates 
on a separate geographic area it knows all the 
trade rules and requirements in its area. The 
result* we anticipate and prevent problems, expe- 
dite your transactions, ensure complete accuracy. 
Experience, knowhow 

Today, computers help us give you this speed and 
reliability. But no machine can spot discrepancies 
in a bill of lading or inspection certificate, or route 
a transaction in a more timely way. No machine 
can replace the skills of Morgan people in examin- 
ing complex trade documents. Some of our spe- 
cialists have 30 years of experience. So you’ll get 
fast, expert answers to questions like: 

D How can I minimise my risks under perform- 
ance guarantees? 

□ What are the restrictions on using bankers 
acceptances prior to shipment of goods? 

□ When is it to my advantage to have time draft 
credit terms in a letter of credit instead of deferred 
payment? 

□ Which protects me better as an exporter— a 
transferable credit or an assignment of proceeds? 

There are more benefits to using Morgan trade 


services. With $60 billion in assets and $3 billion 
in capital we’re one of the world’s strongest insti- 
tutions. Backed by this strength, and our reputa- 
tion for quality services, documents with Morgan’s 
name are accepted everywhere without question, 
whether the transaction is for $50,000 or for 
$50 million. 

Worldwide resources 

The trade service experts at all of our offices and 
affiliates work closely with each other as well as 
with our teams in New York, and with the 
Morgan banker in charge of your overall relation- 
ship with us. Together they can call as needed on 
all Morgan resources, including a global network 
of correspondent banks, our international banking 
subsidiaries in key U.S. cities, and our specialists 
in export finance, cash management, and foreign 
exchange. 

Find out more about how Morgan’s trade serv- 
ices are designed to meet your international needs. 
Ask your Morgan account officer for details, or 
write Alexander S. Kennedy, Vice President, Inter- 
national Trade Services, Morgan Guaranty Trust 
Company, 23 Wall Street, New York, NY 10015. 

Member FOfC 




oat large companies and banks 


should know about Morgan’s 


international trade services 


V 
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Who transacted hundreds of millions of 
dollars of currency and interest rate swaps? a 
Who transacted hundreds of millions 
of dollars of foreign currency options? 

Who transacted billions of dollars 
of customers' foreign exchange ^ pi 
orders after their 

local markets had closed? ^diBEHiHE 
Who managed the multi-currency debt of 
a number of corporations and reduced 
their financing costs by hundreds of 
thousands of dollars? 

Who forecast all three devaluations of 
the Scandinavian currencies, the maxi- 
devaluation of the Brazilian Cruzeiro, 
the EMS realignment, and many other 
major market moves and gave customers 
worldwide the right advice at the right time? 
Who advised corporations throughout the 
world on how to improve their information. 


• Who provided full management 
training sessions for its customers 
in the U. S. , Europe, and Far East? 
Who was die only company to 
provide all of these services from 
the same experienced and 
versatile groups of consultants? 
Intematumallreasury 
Management, Ltd* Sharp-sifted, 
swiftly responsive , and uniquely equipped. 

Currency Swaps. Interest Rate Swaps. Foreign 
Currency Options. F.X.Trading. Financial Futures. 
Forecasts. Advice. Studies. Software. 'Gaining. 
New York, (212)440-5690 
London, (01) 638-9411 . 

Singapore, 224*0333 
Hong Kong, (5) 267-2290 


systems and policies for minimizing 
currency and interest rate risk? 


International 

Treasury Management, Ltd. 


AH of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / September, 1983 


4,500,000 Shares 


Esmark, Inc. 


Common Stock 

($1.00 par value) 


Salomon Brothers Inc 


A. G. Becker Paribas 

Incorporated 


Oppenheimer & Co., Inc. 


Goldman, Sachs & Co. 


The First Boston Corporation 


Bear, Steams & Co. 


Blyth Eastman Paine Webber 

Incorpora led 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

E. F. Hutton & Company Inc. 


Alex. Brown & Sons 


Dillon, Read & Co. Inc. 


Lehman Brothers Kuhn Loeb 

Incorporated 

L. F. Rothschild, Unterberg, Towbin 


Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody & Co. 

Incorporated 

Merrill Lynch Capital Markets 


Hambrecht & Quist 

Incorporated 

Lazard Freres & Co. 


Markets Prudential-Bache 

Securities 

ShearsonAmerican Express Inc. 


Smith Barney, Harris Upham & Co. 

Incorporated 


A. G. Edwards . & Sons, Inc. 
Robertson, Colman & Stephens 
ABD Securities Corporation 


Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

Montgomery Securities 


Thomson McKinnon Securities Inc. 


Daiwa Securities America Inc. 


Atlantic Capital Baste Se 

Corporation 

EuroPartners Securities Corporation 


Baste Securities Corporation 


Kleinwort, Benson 

Incorporated 

Rothschild inc. 


The Nikko Securities Co. 

international, Inc. - 


Hies Corporation Robert Fleming 

Incorporated 

Nomura Securities Internationa], Inc. 


Yamaichi International (America), Inc. 


Sogen Securities Corporation 
Rowe & Pitman, Inc. 
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INTERNATL. FINANCIAL FUTURES 


Providing conditions for innovation 


BY ANDREW ARENDS 


THE growth in financial futures 
is accelerating the "globalisa- 
tion" of financial markets. Mr 
Thomas Strauss, managing 
director of Salomon, said jester- 
day. 

He was speaking on the open- 
ing day of a conference on 
World Financial Futures orga- 
nised by The Financial Times, 
Investors Chronicle and The 
Banker. 


Financial 

Futures 


Mr Strauss went on to state 
that the growth of financial 
futures had provided a positive 
environment for financial inno- 
vation, enabling options markets 
to develop, as well as providing 
substantial benefits to the U.S. 
Treasury as an issuer of securi- 
ties enhancing bath the T-Bill 
and Treasury Bond markets. 

Sharing Mr Strauss's assess- 
ment about the utility of finan- 
cial futures was Mr Leo 
Melamed, special counsel to the 
board of the Chicago Mercantile 
Exchange. Mr Melamed also 
said that as the 1970s had wit- 
nessed the emergence of finan- 
cial futures so the 1980s would 
be the decade for stock market 
index futures and options. He 
commented that when he started 
out as a " runner " on the 
Chicago Mercantile Exchange 
the traders would speak wist- 
fully of the “ ultimate contract ” 
— index futures. 


change was helping the process 
of educating the financial com- 
munity In the use of financial 
futures. Mr Jenkins said that he 
hoped that contract volume by 
the end of the year would be 
in the order of 10,000 contracts 
a day. , 


vestor Services, said that the 
main difference between the 
Chicago International Monetary 
Market and the London Euro- 
dollar cotract Is that the settle- 
ment prices differ. Beyond this 
difference, he stated that there 
was a .“greater percentage of 
banking participants hx ! Lon- 
don than Chicago.” But that 
the main difference was that 
“we have two exchanges provid- 
ing traders with different oppor- 
tunities in the same market 
reaching different groups of 
people." 

Mr Nicholas Giordano, Presi- 
dent of the Philidelphla Stock 
Exchange spoke of the oppor- 
tunities open to traders In. 
Foreign Currency Options in the 
changing world of international 
finance. 


While Dr Kurt Andreas, head 
of the credit department of the 
Deutsche Bundesbank, offered 
a central banker's view of fin- 
ancial innovation in the Capital 
Markets. 

The chairman, Mr Jock Bruce 
Gandyne. the former Economic 
Secretary to the Treasury, 
went beyond his introductory 
remarks and said he regretted 
that the government did .not 
find time to legislate this sum- 
mer to open Liffe to the UK 
Pension Funds. 

He hoped the requisite 
amendment would be included 
in the next Finance Bill and 
called on the pension funds to 
lobby the government to bring 

forward the date for the open- 
ing of the exchange to pension 
funds. 


He stressed the problems of 
educating government bureau- 
crats into accepting stock 
market futures as a vital instru- 
ment for risk avoidance. Last 
year bad seen three such stock 
index contracts— on the CME, 
on the NY Futures Exchange 
and in Kansas City. 

A new era in futures markets 
had been bom he claimed, and 
investment managers would now 
have to use index futures and 
options in conjunction with 
their stock market operations as 
a move that would catapult 
futures far beyond what had 
early been thought possible. 

Commenting on the first year 
of the London International 
Financial Futures Exchange 
( Liffe), Mr Michael Jenkins, 
the chief executive, .said that 
one of the front runners for new 
futures contracts on Liffe was a 
stock market Index, and that 
there would be an announce- 
ment about this possibility next 
month. 

Overall the first year of Liffe 
had been encouraging, said Mr 
Jenkins. The exchange had per- 
formed better than the pessi- 
mists had predicted and was 
demonstrating scope for steady 
growth. Liffe had shown a wil- 
lingness to experiment to fit in 
with traders' needs, and the ex- 


Dr Ian Richards, the financial 
futures manager of the Com- 
modity and Finance Company, 
agreed with Mr Jenkins's 
appraisal of Litre's first year, 
though he raised doubts over ; 
the future of exchange rates 
contracts. Mr Richards made a ' 
plea for the Bank of England . 
to help in this area by ‘‘push- 
ing” the clearing banks on to j 
the Liffe floor to make a con- 
tinuous market in currencies 
—creating a pool of liquidity 
in order to sustain this flagging 
market This move, he said, 
would benefit the banks in the 
long run, by increasing the 
market volume and by the 
development of peripheral 
interests associated with growth 
of the market 


Granville & Co. Limited 


ftT 


(formerly M. J. H. Nightingale & Co. limited) 

27/26 Lovat Lane London EC3R BEB ' Telephone 01-621 1212 


Over-the-Counter Market 


in P 


1982-83 
High Low 
142 120 


He also felt the Bapk of 
England could use the futures 
market as a source of funding. 
Some official participation in 
the futures market was, he 
argued, inevitable within the 
next few years. 


142 120 Ass. BriL Ind. Ord. ... 132 - — 

158 117 Ass. Brit. Ind. CULS. ... ISO — 

74 57 Afrvprime G map 73 +.1 

40 21 Armltagii & Rhode* ... 22 — 

240 88 s ! Bard on Hill ...» 240 - — 

151 100 CCL 11 pc Conv. Port ... 140 — 

270 IBS Cindicc Group . — IBS —1 

86 45 Deborah Services 64 xd — 

13B 77 Frank Horsed 138 +2 

132 75*1 Frank Hortafl Pr Ord 87 132+2 

83 84 Frederick Parker ...... 64 — 

55 32 George Btelr 32 . — 

100 62 lnd. Precision Castings 62 — 1 

200 100 Isis Conv. Prat 200 — 

114 47 Jackson Group 106 — 1 

237 HI James Burrough 212 . — 

200 137 Robert Jenkins ........ 138 . — 

83 54 Senitfon* "-A" — ..... 68 ..’ 

1B7 108 Tordey 8 Carlisle ...... 10B —.2 

29 21 Unilock Holdings ..... 23 — 

90 84 Walter Alexander 90 *— 

276 214 W. S. Ysatss 265 . 


Gross Yield Fully 
Price Change dtv.(p) % Actual tased 


—6 A 4* 7.7 10.1 

iao 73 — . — 

'&! 5.4-20.9 20.9 


7J2 8.0. 9 3 19.9 

16.7 r.- 112 — — 

17.8 _-#j5 

6.0 H-1 — — 

5.8 -9.5 
8 7 6.8 - 8.5 9.1 

7.1 T3.T ' 34 5.4 

•.w . • — 53 -11.6- 

741 11 A 17.2 21.4 

W.7 73 — — 

‘ 4rJ5 4A 53 10.9 
11.* ' 6.4 11.7 12.0 
20.0 143 18.0 103 
S.7 83 113- 8.2 

23' 2.7 — — 

1.0 43 '15.0 21.9 


— 83 7.8 73 10.B 


Licensed Dealer In Securities. 


Discussing the uses of Finan- 
cial Futures world wide. Dr 
Desmond Fitzgerald, of the City 
University Business School, 
outlined broadly the availability 
of different contracts in the 
futures markets and then- 
success in volume terms. He 
commented on the difficulties in 
creating medium-term bonds 
futures as compared with the 
long- and short-term markets. ! 
Comparing Liffe with the i 
Chicago markets. Dr Fitzgerald ! 
stated that the Liffe gilt-edged 
stock futures contract was the 
most likely to achieve the levels 
of volume associated with 
Chicago. 


Public Works Loan Board rates 


Effective September 28 


Quote loans raptld 1 - Non-quota loan* A* repaid 


Up to 3 18* 10} 18* 

Over 3, up to 4 ..... 18* . 10* U 


by ElPf Af maturity* DyW At miturltyS 

18* 10} 18* Uf Hi : Ilf 


Over 4, up to 5...... 

Over S, op to 8 

Over 6, up to 7...... 

Over 7, up to I..... 


10* 10* 
18* 10* 
10 * 11 


10 * 11 * 
10} 11* 
11 ' 111 
11 * 11 } 


ui ii* li* 

iu u* lit 

Ilf 111 ut 

ul . It*. • Ill 


Over 8, up to 9.;.— 11* 11* 11* 
Over 9, up to 10 .... U* 11* 11* 


Over 10. up to 15... HI 11* . 10* 


Over IS, up to 25. 
Over 25 


Uf . Hi. HI 
Ilf. Ilf - 11* 

Uf u* ut 

Uf 1 Ui 111 
U* U* 11* 


11* 'll* 
11 10 * 


Continuing the transatlantic; 
comparison. Mr Jonathan Weal, 
London Manager of Cargill In- 1 


* Non-quota loans B are 1 per cent higher In each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of Interest only. 


AU of these Securities have been sold. This announcement appear s ,as a matter of recordimly. 


James 


3,000,000 Shares 




Stratus Computer ; Inc. 


Common Stock 


MORGAN STANLEY & CO. 

Incorpora te d 


ALEX. BROWN & SONS 


HAMBRECHT & QUIST 

Incorporated 


BEAR, STEARNS &C0. 


THE FIRST BOSTON CORPORATION 


A. G. BECKERPARIBAS 

Incorporated 

DILLON , READ &CO. INC. 


BLYTH EASTMAN PAINE WEBBER DILLON, READ & CO. INC. 

Incorporated 

DONALDSON, LUFKIN & JENRETTE DREXEL BURNHAM LAMBERT GOLDMAN, SACHS & CO. 

Secnritiet Corporation Incorporated 

E.F. HUTTON & COMPANY INC. KIDDER, PEABODY & CO. LAZARD FRERES & CO. 

Incorporated 

MERRILL LYNCH CAPITAL MARKETS PRUDENTIAL-BACHE 

Securities 

ROBERTSON, COLMAN & STEPHENS L.F. ROTHSCHILD, UNTERBERG, TO WBIN 


SALOMON BROTHERS INC 


SHEARSQN/AMERICAN EXPRESS INC. 


SMITH BARNEY. HARRIS UPHAM & CO. WERTHEIM & CO., INC. DEAN WITTER REYNOLDS INC. 

incwponilfB ... 


ABD SECURITIES CORPORATION 


CAZENOYEINC. 


ATLANTIC CAPITAL 

Corporation 


BASLE SECURITIES CORPORATION 


DAIWA SECURITIES AMERICA INC. 


EUROPARTNERS SECURITIES CORPORATION ROBERT FLEMING KLEINWORT, BENSON 

Incorporated Incorporated 

THE NIKKO SECURITIES CO. NOMURA SECURITIES INTERNATIONAL, INC. ROTHSCHILD INC. 

International. Ine- 

SOGEN SECURITIES CORPORATION YAMAICHI INTERNATIONAL (AMERICA). INC. 


YAMAICHI INTERNATIONAL (AMERICA), INC. 


ALGEMENE BANK NEDERLAND N. V. 


BARING BROTHERS & CO., 

Limited 


BANQUE BE NEUFUZE, SCHL UMBERGER, MALLET 
COMPAGNIE DE BANQUE ET D’lNYESTISSEMENTS, CBI 


CREDIT COMMERCIAL DE FRANCE 


GRIEVESON, GRANT AND CO. 


MORGAN GRENFELL & CO. 

Limited 

J. HENRY SCHRODER WAGG&CO. 

Limited 


SAL. OPPENHEIM JR. & CIE. 


HILL SAMUEL & CO. 

Limited 


PICTET INTERNATIONAL 

Limited 


S.G, WARBURG & CO. LTD. 


September 7. 198 9 
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UK COMPANY NEWS 


Mills & Allen jumps 51% to record £19m 


FOLLOWING AN £8m surge fax currency aztd interest rate move- 
profits from rt£ money and. moats. 


securities broking side, anils & 

Allen International, the financial 
services and media group, raised 
pre-tax figures by 51 per cent to 
a record £19.07 tn in the year 
ended June 30 1983, against 
£12.65m previously. At halfway, 
profits were ahead £2.36m at 
£8. 58m. 

As forecast at the interim stage 
— when a rights issue to raise 
£18.3m. net of expenses, was also 
announced — a final dividend of 
9p is recommended making a 
total of 13p net per 25p share. 
This compares with 1 
after adjusting for 
Subdivision Of Shares. Earnings 
per share increased by 16 per 
cent to 32.6p (28p)- 

Sir Ian Morrow, the chairman, 
says the current year has 
started weU with activity in the 
money and securities broking 
companies picking up from the 
traditionally low, midsummer 
levels and encouraged by recent 


Although there are no signs 
of an upturn in the Far Eastern 
media companies, the rise in 
demand for outdoor and screen 
advertising in the UK and Bel- 
gium seen in the final quarter 
has continued into the current 
year. Orders, however, remain 
short term. 

Profits arising overseas were 
45 per cent of the total in 
1982-83. compared with 33 per 
cent before, while the contri- 
bution from the financial ser- 
vices division increased from 41 
in 1981-82 per cent to 69 per cent of group 
year’s profits. 

A breakdown by activity of 
the year's pre-tax profits shows: 
financial services — money and 
securities ‘ broking £l3.09m 
(£5ra) and insurance broking 
£541,000 (£8,000); media— adver- 
tising contracting £4.49m 
(£6. 37 m) and media services 
£L52m (£828,000). 

A geographical split of profits 


was: UK £10.75m (£8 .22m): 

North America £5.41m (£ 1.06m): 
Europe and The Middle East 
£2 .33m (£1.6m); and the Far 
East and Australia £1.1 5m 
(£L33m). 

Turnover rose sharply from 
£67.1Sm to £1 12.06m. Profits 
included share of associates' 
profits of £580,000 (£1.13m). 

while net interest payments 
accounted for £562,000 (£438,000 
received). After lax of £7 .42m 
(£4.97m) and minorities, attri- 
butable profits were up from 

£7.55m to £11. 48m. 

Poor drilling results and the 
low level of demand for gas 
necessitated a reduction in the 
carrying value of the Investment 
in U.S. oil and gas exploration 
by an extraordinary write-off of 
£L23m, after tax. Last year 
there was an extraordinary 
credit of £L44m. Dividends 
absorb £4. 87m (£3.33m), leaving 
a retained balance of £5J6m 
(£5. 86m). 


The chairman says the finan- 
cial services division has grown 
both as a result of acquisition 
and organic development, as in- 
creased market share and 
operating efficiencies in the 
London and North American 
money broking companies more 
than offset the lower volume 
caused by the problems in the 
international banking com- 
munity. The results of the 
division include a full-year con- 
tribution from Guy Butler, 
Butler Till and Garvin Guy 
Butler and a two-month contri- 
bution from Garban. 

Paul Bradford, formed by the 
amalgamation of three Lloyd's 
insurance brokers, performed 
well tn its first year. It is now 
established as a profitable com- 
pany with 
growth. 

The acquisition of Andrew & 
Booth, a chain of 53 (now in- 
creased to 90} shops retailing 
motor insurance was the first 
step in a plan to establish a 


retail distribution network for 
personal financial services. 

In advertising contracting. 
Mills & Alien suffered from 
steep site rental increases and 
lower than expected sales, as the 
confusion left in the wake of the 
closure of British Posters led 
to an overall decrease in the pro- 
portion of advertising expendi- 
ture devoted to outdoor adver- 
tising. 

Elsewhere in the media 
division profits were slightly 
lower as falling cinema 
attendances hit screen advertis- 
ing and as Belgium and 
Malaysia felt the adverse impact 
of the recession on advertising 
spending. Pearl & Dean Austra- 
lia achieved a notable uirn- 


. , , around into profit and Shepper- 

a sound base for ton Studios and Mediamark Re- 
search both sb owed further 
useful advances. 

Hambros Investment Trust 
now holds 2.2m ordinary shares 
in the company. 

See Lex 


Central TV £1.8m 
in profit at midway 


AFTER A £L63m rise to £7.93m 
ixx Channel Four subscription. 
Central Independent Television 
made a profit, before tax and 
Exchequer levy, of £184m for 
the first half of 1983. This com- 
pares with a £L3im loss for the 
same period last year which also 
included p re-operational expenses 
of £965,000. 

There was a £16.000 debit this 
time for Exchequer levy, against 
a credit of £L.76m before, result- 
ing in pre-tax profits up from 
£448,000 to £1.83 m. 

The directors caution how- 
ever, that the incidence of 
advertising revenue is not 
uniform throughout the year 
and therefore the first half 
result is not an indication of the 
full-year outcome. In 2982, the 
company made a profit of £4.17m. 
before deducting £665,000 
Exchequer levy. 

. Referring to the company's 
prospectus forecast of profits 
before tax and levy of just over 
£3m for the year, Mr Bob Phillis, 
the managing director, says the 
board is confident that this 
figure “will be achieved and 
bettered." 

Net income for the first six 
months climbed from £49-92m 
to £57 ,85m, of which all but 
some £2m was advertising 
revenue. The company had 
around £lm of programme sales 
to regional ITV companies and 
another £lm in miscellaneous 
revenue, including a minimal 
amount of overseas sales. 

No dividend is proposed for 
the first six months. Earlier this 
month, at the time of the intro- 
duction of the company’s non* 
voting shares to the Unlisted 
Securities Market, the directors 
■aid they expected that a -first- 


dividend would be proposed in 
May 1984. 

Half-time earnings per 50p 
share advanced from 0_2p to 
3 JJp. The tax charge increased i 
from £395.000 to £993,000 leaving 
the net balance at £835,000, com- 
pared with £53,000. 

The company is the indepen- 
dent television contractor for the 
East and West Midlands. 

• comment 

Central is giving nothing away 
but progress to date suggests 
that the prospectus forecast of 
£3 .5m pre-tax will be topped by 
a substantial margin — probably 
by up to £2m. While this gross 
under-estimate may be explained 
by managerial conservatism (and 
a consequent softly-softly 
approach to the USM), it also re- 
flects continuing strong demand 
for airwave time. First-half 
advertising revenue was 13 per 
cent higher and industry analysts 
confirm the company's outlook 
for more of the same. An added 
fillip for the second half will 
be the income from the sale of 
the Kennedy TV series to the 
NBC network amounting to 
u several million dollars." In 
the short term the only dond on 
the. horizon is the failure to get 
agreement with Equity over pay- 
ments for Channel Four 
advertisements; Central fears 
that this has killed for ever the 
initial enthusiasm that adver- 
tisers had for the new channel. 
More importantly, although the 
percentage of revenue from the 
sale of Channel Four airtime is 
relatively small, post-levy income 
from this source goes straight 
to the bottom line. - On £5. 3m 
pre-tax, the fully-taxed p/e, at 
I68p. is over 16. 


Cecil Gee sees 

‘satisfactory 

Improvement 9 

Cecil Gee reports pre-tax 
profits up from £64,000 to 
£204,000 for the 28 weeks to 
July 9 1983 and the directors 
forecast a “satisfactory improve- 
ment" in full-year results. The 
1982 profit was £867,000. 

Some 55 per cent of group 
turnover arises in the second 
half while operating expenses 
are incurred evenly throughout 
the year, the directors point out 
In 1982 almost all the whole 
year’s profits were earned in the 
second half and they are con- 
fident of a similar performance 
in the current year. 

Turnover expanded from 
£5-25m to £6.74m for the first 
half. Since the date of the 
prospectus, issued when this 
men's clothing retailer came to 
the USH in June, further 
premises have been bought 
which will expand the selling 
area by 20 per cent This may 
not yield extra profits in 1983, 
but future benefits will be 
“ significant" 

Pre-tax profits included ex- 
change gains of £47,000 
(£72.000). Tax amounted to 
£85,000 (£24,000) after which 
stated earnings per lOp share 
amounted to 1.4p against 0.5p. 


Associated Book up 
but growth slowing 


Barnes Neill profits midway 


First-half 1983 pre-tax profits 
of £109,000 against £137,000, 
have been produced by Janies 
Neill Holdings. This represents 
a £0.82m turn round on the 
£0.7lm deficit incurred in the 
preceding six months. 

First-half turnover expanded 
from £22J9m to £24 .22m 
although trading profits declined 
to £587,000, against £l-08m. 

The decline was attributable 
to a lower UK contribution of 
£644.000 (£902,000) and a 

£57,000 loss overseas compared 
with a £175,000 profit 
The taxable result was struck 
after lower interest charges of 
£478,000 (£876,000, and an ex* 
ceptional debit of £64,000). 


A special distribution of lp 
net per 25p share is declared 
arising from the £508,000 profit 
attained from the sale of the 
company’s holding in Charles 
Baynes. There were no dividend 
payments in respect of 1982. 

Looking at prospects for the 
second half, of this tool manu- 
facturer and general en g ineer, 
Mr J. H. Neill, chairman, says 
that demand in Its domestic 
market is steady and at a 
slightly higher level. 

First-half tax took £111,000 
(£77,000) but after including an 
extraordinary credit of £508,000 
(nil) the attributable surplus 
was £05m, against £54,000. 


Emess Lighting 
meets forecast 
with £401,000 

In line with the forecast of 
not less than £380.000, made in 
June at the time of the rights 
issue, pre-tax profits of Emess 
Lighting rose from £336,000 to 
£401,000 for the 12 months' ended 
June 30 1983. Turnover increased 
by £l-2m to £4.37m. 

The company — which sells its 
own and imported decorative 
lighting fittings— has changed 
its year end to December 31. 
Accordingly, the 198283 figures 
will cover the 18 months ending 
December 31, 1983. Emess ex- 
pects to continue its progress 
during the remainder of 1983. 

As forecast, there is a second 
interim dividend of 5p making 
&25p (7.5p) net for the 12 
months. 

Yearly earnings per 25p share 
Improved from 20.45p to 25.47p. 
Tax took £49,000 (£59,000) and 
last time there was also an extra- 
ordinary debit of £22,000. 

During the period the com- 
pany has commenced trading in 
the table lamp and lampshade 


THE RAPID growth in profits 
(achieved by Associated Book 
Publishers in recent years has. 
as anticipated, begun to slacken. 

However progress at the 
interim stage, with taxable 
profits up from £1.46m to 
£1.58m for the six months to 
Juae 30 1983, is in accordance 
with expectations, and the 
directors are confident of a 
further advance in the year's 
outcome. 

The company's business, pub- 
lishing and bookselling, is 
essentially seasonal with most of 
the year's profit earned in the 
second half. 

For 1982 profits totalled 
£5.62m with £4. 1 6m attributable 
to the second six months. 

The opening half of the 
current year saw turnover 
expand from £21.83 m to £23. 79m, 
and trading profits from £1.4m 
to £L53m. When measured in 
local currencies turnover rose 
by 4 per cent with real growth 
coming from expansion in UK/ 
U.S. publishing, and UK 
retailing activities. 

Trading profits for the first 
half were struck after charging 
£331.000, arising from an 
accelerated programme to con- 
vert UK law publishing texts to 
machine readable form. The 
directors say that this is now 
well on the way to completion 
and costs will be much reduced 
in the second half. 

Earnings per share for the 
opening period amounted to 3.8p 
against 3.5p and the interim 
dividend is lifted from 2p to 
2.75p net per 20p share. 

. Contributions from Canada 
increased from £1.04m to £l-23m 
thanks to favourable exchange 
rates, and the U.S. deficit was cut 


to £0.03m against £02m with a 
50 per cent increase in sales. 
Divisional contributions in 
Australia slipped by 9 per cent 
during the period. 

Group attributable profits 
emerged at £426,000 compared 
with £391.000. after tax of 
£862,000 (£805.000) and minori- 
ties of £287.000 (£262,000). 

• comment 

The bunching of costs in the 
move towards computerised 
storage of law texts has made a 
£0.33m dent in Associated Book s 
interim progress but even so 
£6im pre-tax looks possible for 
the year. ABP is running with 
an underlying growth rate of 
around 17 per cent. There is no 
reason to suppose that will 
alter much in the current six 
months ' though the heavier 
exposure to general book pub- 
lishing in the UK produces a 
considerable seasonal swing and. 
of course, a higher degree of 
vulnerability to the wider 
trends in book saies. That said 
with 70 to 80 per cent of the 
profits based in law publishing 
the company enjoys a solid, if 
unexciting, foundation. The 
only real black spot is Canadian 
printing where interim losses 
were CS200.000. That well rooted 
nettle must be grasped sooner 
or later. The shares have had 
a very good run this year but 
eveo so at 285p the fully taxed 
p/e is still no more than 204. 
The yield is 3.6 per cent With 
a loyal ■ fan fly- holding of 39 
per cent of the equity bid specu- 
lation is for academic debate 
alone unless Mr Maxwell knows 
something the board doesn’t 


Improved tea prices boost 
Eastern Produce by £2.2m 


SUBSTANTIALLY HIGHER tea 
prices are largely attributable 
to Eastern Produce (Holdings) 
improving its pre-tax profits from 
£L16m to £3.36m in the six 
months to June 30, 1983. The 
interim dividend is raised from 
1.4p to l-5p net — last year’s 
total was 4.9p from pre-tax 
profits of £4.43m. 

Turnover of the group, which 
produces tea, rubber, copra and 


^ ! «*<». which h as interest 
sector. Which comprises about 40 I \ n invAStm^nl- and PmrinPArimv 
per cent of all domestic lighting 


sales. Emess anticipates a profit- 
able contribution from this 
sector in the remainder of 1983. 



CENTRAL 


Unaudited Results of Central Independent Television PLC 
for the six months ended 30th June 1983 


Six months ended 


Year ended 



30th 

June 

31st December 


1983 

1982 

1982 


£000 

£'00 0 

£‘000 

Net Income 

57,851 

49,918 

109,314 

Group Profit/ (Loss) before 

Exchequer levy 

1,844 

(1.312) 

4,174 

Exchequer levy 

06) 

1,760 

(665) 

Profit offer Exchequer levy 

1,828 

448 

3,509 

Taxation 

(993) 

(395) 

(2,338) 

Profit after Taxation 

835 

53 

1,171 


— 

— 


Profit/ (Loss) attributable to shareholders 

835 

53 


Earnings per share before 

3.3p 

0.2p 

4.7p 


Notes: 

1. The incidence of advertising revenue is not 
uniform throughout the year and therefore heresd 
for the first sue months is not an indication of the final 
outcome lor the full year ■ 

2. No dividend is proposed. As stated earlier ihis 
mon th at the time of t heintroduc hon of the non- vot i ng 
shares to the Unlisted Securities Market, the directors 
expect that a first dividend will be proposed *n May, 
1984. 


3. The Group profit before E«cheqiier Levy for the 
six months to 30 June 1982 includes pre-operaiionol 
expenses amounting to £.965.000 and the cost of 
Channel Four subscription of £6. 300,000. Thecostof 
Channel Four subscription tor the si* monrhs to 30 
June 1983 amounted to £7,932,000. 

4. Thefigi" ssfortbey*arended31 December 19B2 
have been extracted from the full accounts on which 
the auditors hove issued an unqualified report and 
which have been filed with the Registrar of 
Companies. 


in investment and engineering, 
rose from £17. 68m to £20 21m. 
Operating profits were higher at 
£2.79ra compared with £ 1.43m. 
and. share of profits of associated 
companies rose from £550,000 to 
£l-24m. 

Interest charges, less invest- 
ment income, were £676.000 
against £821,000. Tax took £I.87ra 
(£990.000) and of this amount, 
the foreign content was £1.68m 
(£838.000). After minorities of 
£126.000 (£38,000) and extra- 
ordinary credits of £15,000 
(£185,000). attributable profits 
were over £lm higher at £1.38m 
(£313,000). 

Stated earnings per 50p share 


climbed from 1.22p to 12.9Sp on 
a net basis, and from L7p to 
13.13p on a nil basis. 

• comment 

Eastern Prodace's nearly tripled 
pre-tax profits are almost 
entirely due to a leap in London 
tea prices of around 80 per cent 
over the comparable period. 
This has left the company’s own 
price comfortably floating within 
pennies of a 10-year bigh at 143p, 
down 4p, where EP is capitalised 
at £15m. Meanwhile, April's 
issue of loan stock has taken a 
hefty chunk out of short-term 
borrowings which are now 
around £5m, or 50 per cent of 
shareholders' funds. The group's 
rubber plantations in Papua New 
Guinea are breaking even after 
having turned ia huge losses, 
thanks to price improvements 
and a devaluation of the local 
currency. Unochrorae engineer- 
ing is well in the black, but the 
Insurance broking activities have 
suffered from a decline in com- 
mission income. The shares 
stand on a historic yield of 5 
per cent. 


Tilbury Group advances 

FOR THE opening half of 1983 being sustained largely because 


the Tilbury Group pushed its 
pre-tax profits up to £1.36 ql a 
42.3 per cent improvement over 
the £955,000 reported for the 
same period last year. 

The group has also made a 
good start in the second half of 
the year, particularly in the road- 
stone, construction, mechanical 
services and residential property 
divisions. 

However, tn his interim report 
Mr Patrick Edge-Partington, the 
chairman, points out that the im- 
provement in work load available 
to the construction industry, as 
shown by a higher level of in- 
quiries earlier in the year, is not 


of underspending and expendi- 
ture cuts in the public sector. 

First-half earnings moved 
ahead from an adjusted 4.8p to 
5.29p per 25p share and the net 
interim dividend is effectively 
lifted by O.lp to 1.3p. 

Turnover for the period edged 
up from £22. 02m to £22. 9 9m. 

At the available level, profits 
emerged at £776,000, compared 
with £710.000, after tax of 
£576.000 (£245,000) and extra- 
ordinary debits of £7.000 (nil). 

The rise in tax resulted from 
lower stock relief and lower 
relief from past losses. 


UK upturn 
boosts DRG 
by 80% 
to £9.5m 

PACKAGING and manufactured 
stationery businesses in the UK, 
plus lower interest charges, 
helped boost interim pre-tax 
profits at DRG by 80 per cent 
from previous depressed levels. 
For the period to July 2 the 
taxable surplus Increased from 
£5.4m to £9 -5m. 

Turnover was down from 
£285. 3m to £2 67. 8m. 

Mr John S. Camm, chairman, 
repeats his view, expressed at 
the annual meeting in May, that 
1983 is a year for consolidation 
and progress towards an accept- 
able return on investment 

The net interim dividend is 
held at 3p — in the last full year 
a final of 3p was also paid. 
Earnings per 25 p share are 
shown to be up from 1.3p to 
up from l-3p to 7£p. 

Group pre-tax profits for the 
whole of 1982 were £12 .5 m, 
having fallen from £27 .7m in 
1979. 

Trading profits rose from 
£10.Sm to £13-lm. Interest 
charges were reduced from 
£5.8m to £3.9m. At the annual 
meeting Mr Camm had predicted 
that financing costs would be 
lower because of the sale of 
interests in South Africa. 

Mr Camm now points out that 
positive cash flow was also 
achieved from current business 
— the Increase in funds during 
the period was £31.5m (decrease 
£12.8m). The ratio of debt to 
shareholders' funds has improved 
from 86 per cent to 50 per cent. 

During the period, UK packag- 
ing faced keen price competition 
although demand was better in 
some product groups. Manu- 
factured stationery businesses 
have undergone radical reshap- 
ing in the last two years— 
benefits are now emerging 
although there was only marginal 
improvement in demand. 

Despite the sale of South 
African packaging and stationery 
interests, the group still has 
significant busineses overseas. 
Given difficult economic condi- 
tions. Mr Camm describes the 
shortfall in overseas trading 
profits from £4m to £3.7m as 
“not disappointing." 

• comment 

On Tuesday DRG’s shares gained 
4p to a four year high of ll?p. 
But in the event, the interim 
figures were a bit too good for 
profit taking, and the price 
added another penny. Although 
the statement is cautious about 
market conditions, it should he 
noted, on a like for like basis, 
sales increased by 8 per cent, 
virtually on volume. DRG's four- 
year rationalisation — in. which 
the work force has been reduced 
by 40 per cent— is finally Impact- 
ing favourably at the bottom 
line. So the interim payout, 
which was uncovered in 1982, is 
now over two and a half times 
covered. Thanks largely to the 
S. African disposal, capital gear- 
ing has come down from the 
year end figure of 86 per cent, 
to about 50 per cent "With 
reduced overseas earning?. and 
some UK tax shelter to work off, 
the tax charge has come down 
to 27 per cent, a figure that 
should be repeated for the year 
as a whole, in which DRG could 
turn In at least £20m pre-tax. 
That puts the shares on an actual 
p/e of 6.6, though an attraction 
remains a prospective yield of 
around 7} per cent 


Ramar Textiles 

As anticipated, reasonable 
levels of profitability were 
maintained by R ama r Textiles 
through the second six months 
which helped the group increase 
its pre-tax profits by £192,492 to 
£502,614 for the full year to 
May 27 1983 — profits were 
£146,000 ahead at midyear to 
£252,000. 

Earnings per 5p share emerged 
at 3.52p (2.14p) basic and at 
2.75p (1.6Sp) fully diluted, and 
the dividend for the year is 
being stepped up from 0.625p 
to lp net. 


I D C Group lower 

Although pre-tax profits at 
IDC Group fell from £511,124 to 
£460.148 in the half-year to 
April 30 1983, the interim divi- 
dend has beeo raised from 
1.464p to 1.61p — last year's final 
was 4.658p net from pre-tax 
profits of £l.lm. 

Stated earnings per 20p share 
were lower at B.8p compared 
with 7.5p. 

The directors say the current 
year's results will be similar to 
last year's, but orders are 
healthy and 1964 should show a 
material improvement in profits. 
They say liquidity remains 
strong. 


DIVIDENDS ANNOUNCED 


NEI Earnings 

Earning*; per share of 
Northern Engineering Industries 
amounted to 5.53p for the first 
half of 1983. Due to an agency 
error these were given as 3.53p 
In yesterday's report. 


Ben Bailey 

DRG 

Eastern Produce 


Home Farm Prods. 
Lawrle Plantation ... 


Riley Leisure 
Tilbury Group 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

dlv. 

year 

year 

. inL 

2.75 

Nov 1 

2 


6J5 


0.8 

— - 

0.56 

1.2 

081 

int 

3 

Nov 7 

3 

— 

6 

inL 

1.5 

Nov 23 

1.4 

— 

4.9 

int 

5 

— 

4.5 

_ 

7.5 


2.1 

Nov 9 

1.75 

3.25) 

2.9 


25 

— 

22 

25 

22 

inL 

2 

Nov 14 

1.4 



6 


ft* 

Nov 29 

8|| 

13 

ill! 

inL 

1.54 

Nov 14 

1.05 



3.55 


6 

— 

6 

8 

8 

inL 

2 

Dec 15 

1.5 



5.65 

int. 

1.3 

Oct 27 

1.2* 

— 

4* 

inL 

0.5 

— 

— 

— 

— 

ice per share net except where otherwise state 


* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
I For 17 months. T Making S.25p to date in 18 months period. 
;• Adjusted for share split. 


MUNICIPAL TELEPHONE 
COMPANY OF FUNEN 

9% 1976/1984 UA 10,000.000 
Pursuant to the terms and eon. 
dllions of the Bondi, notice Is 
hereby given that, during the 
twelve-month perio d ending Sep- 
tember 14. 1883, nominal UA 

585.000 have bean purchased for 
the account of the Company. 
Outstanding amount: UA 7,480.000. 

THE TRUSTEE 
FINIMTRUST S.A. 
Luxembourg, September 29. 1983 


LADRROKE INDEX 
693-700 (uuch) 

based on FT Index 
Tel: 01-493 5261 


Aurora makes 
£0.7m halfway 


BY IAN RODGER 

Aurora, the general and 
precision engineering group, has 
returned to profitability in the 
first half of 1983, following the 
closing of its loss-making special 
steel business and a £19m 
capita) reconstruction. 

Pre-tax profits were £728.000, 
compared with a pre-tax loss of 
£3 -85m in the whole of 1982 and 
a total loss for the year of 
£17.7m. 

Under Die direction of Sir 
Robert Atkinson, the chairman, 
Aurora made a major deversi- 
fication Into special steels in the 
late 1970s, acquiring Osborn 
Steels for £ll.Sm and Edgar 
Allen Balfour for £13.8m. How- 
ever. the steel division fell into 
loss in 1980 and suffered massive 
deficits in 19S1 to 1982 as 
demand fell and foreign com- 
petition strengthened. After a 
number of rationalisation moves, 
the group decided to abandon 
special steel making last 
February. 

Sir Robert was unrepentent 
about the venture. " Aurora 
tried very hard to dD a very big 
thing- The Government sup- 
ported us. but then in 1979 the 
Conservative Government came 
In with its tremendously strong 
monetary policy and decimated 
British Industry by a fifth." 

"The Bank of England tried 
to get the special steels industry 
to work together, hut it wasn't 
able to. In the end. it was a 
quest ai on of survival." 

In the interim statement, Sir 
Robert said that nearly all the 
group's remaining subsidiaries 
were soundly based and profit- 
able. The results were encourog - 
ang and justified confidence that 
Aurora was steadily restoring its 


position. 

The first half trading results 
of the remaining UK subsidiaries 
— tn general engineering, 
fasteners and tools — were at 
much tbe same level as in the 
first half of 1982, on slightly 
lower sales. 

The Australian subsidiaries 
improved in the second quarter 
after being down in the first. 

Turnover in the first half was 
£44 .9m, trading profits were 
£2. 49m and interest charges 
amounted to £1.77m. After 
share of profits of associated 
companies of £9,000, pre-tax 
profits were £728,000. Following 
tax of £109.000, a nextraordinary 
gain of £1.9m on the sale of the 
Openshaw steelworks. and 
currency losses of £326,000 .final 
priflt was £2.3ro or 22.03p per 
share undiluted and 0.67p 
diluted. 

Figures for tbe first half of 
last year are not comparable 
because of the inclusion of the 
steel business, but the capital 
reconstruction document sug- 
gests that pre-tax profits In the 
continuing businesses in the 
whole of last year, assuming the 
resulting lower interest charges, 
might have been £4. 9m. 

In accordance with the recon- 
struction provisions, no prefer 
ence dividends will be payable 
until the results for the whole of 
1983 are published. 

Sir Robert said be would 
retire as chairman at the end 
of the vear and would be 
succeeded by Sir John Hill. Mr 
W. D. Monon, formerly a direc- 
tor of the General Electric Com- 
pany. is to become managing 
director on October 3. 

See Lex 


Riley Leisure £0.91m 
ahead after six months 


SHARPLY IMPROVED results 
by its snooker clubs and its 
entry into the keep-fit market 
enabled Riley Leisure to raise 
its interim pre-tax profits by 
£916,000 to £1.43m. 

And with the inclusion of a 
full contribution from Leisure 
Industries, acquired earlier this 
year, the directors, headed by 
Mr Alan Deal, the chairman, say 
they look forward to a “most 
satisfactory ” outcome to the 
year— for the 17 months to end- 
December 1982 group pre-tax 
profits totalled £1.42m. 

Meanwhile, the interim divi- 
dend is being lifted from 1.5 d 
to 2v net per 10o share. Divi- 
dends totalling 5.6n were paid 
for the preceding 17 months. 

Turnover for the first six 
months, to end-June 1983. 
amounted to £B.35m. compared 
with £5 .28m which covered the 
half year to end-July 1982. 

A divisional breakdown of 
the pre-tax results shows: 
snooker — manufacture and ser- 
vice £132.000 (£228.000) and 
clubs £750.000 (£394.000), keep- 
fit £646.000 (nil), furniture 
£3.000 £39,000 loss) and games 
£54.000 loss (£25.000 loss). 

The result was after deduct- 
ing associates’ losses of £50,000 
(£46/100) and interest charges of 
£122.000 (£108,000). Figures of 
Leisure Industries were included 
from June 1 1983. 

Earnings emerged at 6.4p 
(2.9p) and at 5.5p (2.9p) diluted 
after tax of £671.000 (£254.000) 
and minorities of £3,000 (nil). 

Mr Deal says tbe companies 
are still very much in a transi- 
tional stage in group develop- 
ment and the full potential from 
the group's recent expansion is 
not expected until 1984. 


Sales in the snooker manufac- 
turing division unproved but a 
substantial increase in competi- 
tion led to some price cutting 
and erosion of profit margins. 
However, order books are very 
high and prospects for the 
second half year are good. 

The directors are continuing 
to examine possibilities for the 
further expansion of Riley 
Leisure through acquisition. 

• comment 

Riley has been hard on the 
acquisition trail for the past 
year, so a more than doubting in 
pre-tax profits is not an entirely 
accurate gauge of underlying 
growth. However, a 90 per cent 
increase in the clubs' profit con- 
tribution— including the Luriania 
chain— indicates that Riley’s 
most important market still has 
plenty of steam in it, at least for 
the time being. A setback to 
both margins and profits in the 
manufacturing division is not 
such good news. Orders have 
since unproved, but this could 
easily have been tbe first flicker 
of a loss of impetus in the 
snooker market as a whole. So 
It is all the better to see fitness 
equipment contributing to 45 per 
cent of profits. Nevertheless, 
the group still has it in mind to 
quadruple its present number of 
snooker dubs to around 200 
within a few years. A seasonal 
upturn in demand for Leisure 
Industry's toy snooker tables and 
an expansion of Powers port's 
products should see a full year 
out-turn of around £3.5m. At 
yesterday's price of 191p. down 
4p, that implies a prospective 
p/e of 13, assuming a 3S per 
cent lax charge. 


Tilbury 

Towards a Century 1884-1984 

interim 
result shows 
further 
progress 


Half year io 

30th June 30th June 


1983 


1982 


Year to 
31st Dec. 
1982 


Turnover 

Total pre-tax surplus 
Earnings per 25p share 
Dividend per 25p share 
Net assets per 2Sp share 


£23m 

ZZ2m 

£44 .Sm 

£1 .36m 

£ 0.95m 

£2.51 m 

5.3p 

4.8p* 

11. 7p* 

1.3p 

1.2p* 

4.0p* 

96. 5p 

89.6p* 

92.5p* 


*EqufvaJent figures alter adjusting tor the capitalisation issue. 

• Profit increased 42.3% 
on turnover up 4.4% 

• Good start in second half 

Tilbury Group PLC 

Tilbury. House, ftusper Road, Horsham, West Sussex RH12 4BB 

Construction ■ Roadstone 
Plant* Mechanical Services 
Property Development 
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UK COMPANY NEWS 


MINING NEWS 


J. Brown seeks new 
borrowing powers 


John Brown, the troubled en- 
gineering group, is seeking a two- 
year increase in its borrowing 
powers mainly to finance stocks 
and work in progress at Us John 
Brown Engineering subsidiary. 

Earlier this year the group 
attempted to sell the subsidiary, 
a manufacturer of gas turbines, 
but negotiations with Hawker 
Siddeley were broken off last 
month. 

The increase being sought is 
from one and a half to nearly 
two times the consolidated share 
capital and reserves. This would 
raise the group's borrowing limit 
from fl30m to fl70m, based on 
figures in the last balance sheet 

at March 31 1933. 

Actual borrowings amounted 
to £102m at March 31. and Sir 
John Cockney, the chairman, 
said in a letter to shareholders 
proposing the increase that they 


were still within tbe prescribed 
limit 

Sir John, who replaced Sir 
John Mayhew-Sanders as chair- 
man In July, said: “ It is a charac- 
teristic of tbe JBE business that 
to offer competitive delivery 
dates it is essential to build tur- 
bines in advance of expected 
orders.” Despite low production 
levels, working capital needs at 
JBE could exceed tbe presently 
permitted levels. 

Sir John reaffirmed, however, 
that the increase was only a tem- 
porary precautionary measure 
u to cover a period when the 
prime objective of your directors 
will be to reduce the indebted' 
ness of the group.” 

The extraordinary general 
meeting of shareholders to con- 
sider the proposal will be held on 
October 14. 


Manders lifted to £2.2m 
by UK printing Ink side 

SIGNIFICANT progress In print- 
ing ink activities at Manders 
(Holdings) helped bring about a 
rise of £358,000 in pre-tax profits 
to £2 .22m for the half year to 
the end of June 1983. Turnover 
of this group, which also has 
interests in paint and property, 
expanded from £19m to £20. 78m. 

The net interim dividend is 
increased from 1.4p to 2p, partly 
to reduce disparity. Earnings per 
25p share were given as rising 
from 6.8p to S.9p. Id the last 
full year a final of 4.6p was also 
paid from pre-tax profits of 

£3. 5m. 

A breakdown of pre-tax figures 
shows: VK paint and printing ink 
£941,000 (£466.000); overseas 

printing ink £242,000 (same); 


property £866,000 (£916,000); 
interest £174.000 (£241,000). 
Turnover was divided as to UK, 
£17.23m (£15.98m), and overseas 
£3. 55m (£3. 02m). 

Benefits of rationalisation in 
the last second half, coupled with 
an 8 per cent improvement in 
sales enabled all UK divisions to 
make progress, say the 'directors. 

The Australian subsidiary has 
performed indifferently for many 
years. While efforts to expand 
sales in Australia were success- 
ful. recession, devaluation of the 
Australian dollar, and a change 
of position by a major supplier, 
Jed to agreement to sell opera- 
tions. This will lead to an extra- 
ordinary loss of £493,000. 


Advance by Moss Bros. 


PRE-TAX profits of tailor and 
outfitter. Moss Bros advanced 
from £135,000 to £225,000 for the 
six months to July 30 1983, while 
turnover— reflecting the inclu- 
sion of Fairdale Textiles — grew 
to £7.89 m, against £4. 36m. 

The directors report that trad- 
ing generally has been a little 
more encouraging and this, 
coupled with a determined effort 
throughout the business, has led 
to the increased profit. 


They add, however, that it is 
still too early to forecast the 
outcome of the full year. 

The net interim dividend is 
being lifted from 1.05p to 1.54p 
per 20p share, to reduce dis- 
parity— last year's final was 2.5p 
and pre-tax profits totalled 
£502,000. 

Half-time earnings per 20p 
share climbed from 2.82p to 
4.28p. after tax of £117.000 
(£69.000). 


Home Farm 

As foreseen at the interim' 
stage second half taxable profits 
of Home Farm Products did not 
equal those earned In the first 
although the year's outcome 
emerged £82,000 higher at 
fi.oim. 

Second half profits, of this 
pork butcher, fell from £481.000 
to £463,000, following a midway 
advance to £550,000 against 
£450,000. 

Turnover for the year to May 
28 1983 rose from £19.66m to 
£23.95m net of VAT, but the 
second half saw a fall to £11 51m, 
compared with £1 1.91m. Turn- 
over at halfway was up from 
£7.75m to £12.74ra. 

The final distribution is lifted 
to 2.1p (l.75p), giving a higher 
total of 3.25p, against 2.9p, per 
lOp share. 

Earnings for the year moved 
ahead to lip (10.09p) after tax 
Of £507,000 (£467,000). 


Tate & Lyle 


The rights issue by Tate and 
Lyle met with a warm response 
from shareholders. Of the 12.4m 
shares offered, 91 per cent were 
taken up, the balance being sold 
in the market at a net premium 
of 40.4p per share. These pro- 
ceeds will be distributed pro 
rata among entitled shareholders. 


Yearlings total £18m 

Yearling bonds totalling £18m 
at 9} per cent have been issued 
this week by the following local 
authorities. 

Aylesbury Vale DC £lm; SL 
Helen's Metropolitan BC £0.5m; 
Inverness DC £05m; Tewkesbury 
BC film; Liverpool (Citty of)] 
£2 .5m; Chesterfield (Borough of) 
£0.5m; Glasgow (City of) DC 
£1.5m; Lambeth (London 
Borough of) £lm; Allerdale DC 
£0.25ni; Beverley BC £0.5m; 
Gateshead (Borough Council of) 
£0.5m; Hillingdon (London 
Borough of) film; Kingston upon 
Hull (City of) film: South Staf- 
fordshire DC £0-5m; Wirnal 
(Metropolitan Borough of) film; 
Forest Heath DC film; Green- 
wich (London Borough of) film: 
Newbury DC £0-25m; Newcastle- 
Upon-Tyne (City of) film; 
Northampton BC fi0.5m; Oswr 
BC £0.5m; Waltham Forest (Lon- 
don Borough of) fiOSm. 


Lawrie Plantation 

Pre-tax profits for 1982 of 
Lawrie Plantation Holdings 
Jumped from £2. 97m to £4.02m 
and the dividend is lifted from 
22 d to 25p net 

Turnover rose from £8 -84m to 
£ll.S2m and profits included a 
surplus of £72,000 (£1.04m) 

arising from the sale of invest- 
ments. 


BIDS AND DEALS 


Sun Life offer for North British 


BT MICHAEL CASSELL, PROPERTY CORRESPONDENT 


North British Properties, tbe 
Gosf orth-based development and 
investment group, has received 
a bid approach from Son Life 
Assurance. Talks between the 
two sides are in progress. 

News of the discussions sent 
North British shares up by 59p 
to 152p. placing a value of about 
£2lm on the group. In July 
1982, its investment portfolio 
was valued at £39m, providing 
a diluted net asset value of 202p 
a share. 

Ur Peter Cadbury, of Morgan 
Grenfell, advisers to North 
British, said that the board was 
committed to explore the Sun 
Life proposals but was equally 
determined to ensure that any 
offer fully reflected the group’s 

asset value. Shareholders are 

being advised to take no action 
until a further announcement. 

Sun Life already owns just 
under 24 per cent of the issued 
equity in North British while 
the Bell family, which is well 
represented on the board, holds 
about 22 per cent. 


BOARD MEETINGS 


Tho following cornea n lea have notified 
dares ol board nweiinga to tho Stock 
Exchongo. Such mootings are usually 
held tor the purpose ot considering 
dividends. Official indications are no; 
available as to whether the dividends 
are interims or finals and the sub, 
divisions shown below are based 
mainly on last year s timetable. 

TODAY 

interims— APV, Aberdeen Construe- 
lion. Buuford. Benulls. Bridgewater 
Estates. Clyde Petroleum. Jamas 
Finlay. Finlay Packaging, Garlunkeia 
Restaurants. Grampian Holdings. 
Grattan, Harris Quean sway. House el 
Fraser. John Lamg. L ayJanri Paint and 
Wallpaper. Ulleshall. MCO. Oilfield 


Inspection Servicea. Superdrug Stores. 
Surer. George Wimpey 
Final a — S. Casket. HTV. 

FUTURE DATES 
Interims;— 


All ebon b 

0« 14 

Bantooy 

0« 7 

Glaxo 

lOct 10 

Ruberoid 


Runcimnn (Walter) 

Oct 2S 

Silkolene Lubricants 

Oct v 

Finals: — 


BPM 

Oct 17 


Oct 3 


Scot 30 

ftomshaw 

Oct K 


t Corrected. 


North British was formed in 
1979 when the Bellway group 
was split into separate residen- 
tial and commercial property 
companies, with North British 
inheriting the commercial port- 
folio. 

In the year ending July 1982. 
tbe group reported pre-tax pro- 
fits of £613.000, against £1.56m 


in the previous twelve months. 
In the first half of 1982-83, pre- 
tax profits reached £311,000. 
compared with £403,000 in the 
same period the year before. A 
modest recovery in profits for 
the year just ended is expected. 

North British has, until now, 
concentrated its activities in the 


■north of the country and its 
recent performance has been hit 
by tbe weak property' market, 
which has left it with substantial 
unlet space in development 
schemes. More recently, how- 
ever, it has been looking to 
extend its activities to tbe 
southern part of the country. 

Sun Life's approach has clearly 
been timed to take advantage of 
the group's present weakness. If 
any hid battle ensues, however. 
North British should be able to 
put up a good case for a net 
asset value of between 235p and 
250p a share and point • to 
improved profits, deriving from 

property dealing transactions, in 

the first half of this year. 

Sun Life, which at tbe end of 
1982 bad property investments 
valued at £485m, last made a bid 
for a quoted property company 
in 1976 when it successfully 
fought for control of Artagen 
Properties in a deal worth nearly 
£50m. It is being advised by 
Lazard Brothers in the latest 
talks. 


Pritchard gains 50.5% of Spring Grove 


BY RAY MAUGHAN 

Pritchard Services Group 
announced yesterday that it had 
received aceptances in respect 
of 50.5 per cent of Spring Grove, 
the troubled linen rental and 
workwear hire group. The £15m 
offer, Pritchard's advisors, 
Morgan Grenfell, announced has 
now become unconditional as to 
acceptances. 

The terms are now conditional 
only in respect of the decision 
by the Office of Fair Trading 
whether or not to refer the deal 
to the Monopolies Commission. 

The complicated whirl of 


laundry bids was expected to be 
untangled last night following 
clarification of the merger 
position. 

Bren green’s offer for Sunlight 
Services reaches its first dosing 
date today, December 29, which 
would normally provide the 
signal for the OFT to make 
known its decision to all 
interested parties. However, all 
sides were still awaiting the 
verdict last night which means 
that the fate of Brengreen’s £31m 
bid is still undecided. 

Its target. Sunlight, is itself 


bidding the equivalent of £24m 
for Spring Grove but this offer 
appeared to have been compre- 
hensively shut out by Pritchard, 
barring the intervention of the 
Takeover Panel. 

Sunlight, advised by Kleinwort 
Benson, was attempting to show 
that ‘'Pritchard made a serious 
error when It stated that it had 
received undertakings to accept 
its offer from holders of 50.2 
per cent of tbe Spring t Grove 
equity." 

The correct figure. Sunlight 
claimed, should have been less 


than 50 per cent because the 
bidder had not taken into 
account " options capable of 
being exercised into Spring 
Grove shares." 

In these circumstances. Sun- 
light has requested the Panel to 
set aside all of Pritchard’s 
acceptances, to debar Pritchard 
from acquiring further Spring 
Grove shares, to compel Prit- 
chard to dispose of any Spring 
Grove shares acquired since the 
announcement of its increased 
offer and to require Pritchard 
to issue a corrective. 


Willis Faber joint reinsurance venture 


Johnson & Higgins and Willis 
Faber, two of the world's largest 
Insurance brokers, have formed 
a joint venture to develop re- 
insurance business in North 
America. 

Under the terms of an agree- 
ment. Wiilis Faber will take a 
49 per cent interest in Johnson 
& Higgins' subsidiary Will cox 
Incorporated Reinsurance Inter- 
mediaries, based in New York 
City. Tbe joint venture will have 
a subsidiary in London, Willis 
Faber & Willcox. which will be 
a Lloyd's broker and will handle 
North American business 


developed by Willcox. 

Apart from its U.S. insurance 
links. Johnson & Higgins, the 
oldest broker in America, has 
strong international ties. 

Willis Faber, whose relation- 
ship with Johnson & Higgins 
dates back to 1892, is one of the 
most influential firms at Lloyd's. 

Mr Robert Hatcher, the chair- 
man of Johnson & Higgins said: 
“ The synergy created by this 
association will be an example 
of two plus two equalling five." 
He added: “A firm of Willis' 
stature and reputation in 
reinsurance will help us create 


Marconi buys Quest CAE 


an important force on the North 
American and London 
reinsurance scene." — The U.S. 
reinsurance market currently 
generates U.S-510bn annually. 

Mr David Palmer, chairman of 
Willis Faber, said be was 
delighted with the new venture. 
He added that it would “ further 
strengthen the ties between our- 
selves and Johnson and Higgins 
and would clearly enhance the 
capabilities of both firms in the 
North American market" 

The decision to join forces in 
North American reinsurance 
brokerage is the latest in a series 
of co-operative efforts between 
Johnson and Higgins and Willis 


Faber. Tbe two brokers operate 
jointly in Canada, Australia and 
New Zealand. 

In tiie U.S. they engage in 
surplus lines brokerage through 
Neal, Lloyd and Co, a Chicago- 
based excess and surplus lines 
brokerage firm, and jointly own 
Johnson and Higgins Willis 
Faber (U.S.), which manages 
underwriting syndicates on the 
New York Insurance Exchange. 

Further joint ventures are 
foreseen but the two companies 
will continue to operate as 
separate and independent organi- 
sations. 



Position still 
precarious 
at Wit 

BY GEORGE MILUNG-5TANLEY 

THE South African Govern- 
ment’s proposals to phase out its 
successful system of state assist- 
ance to qualify gold mines, ax 
times of low metal prices come 
under attack is the latest annual 

report from Wltwatersrand NlgeL 

Mr GL Ah din or, chairman of 
the small independent gold pro- 
ducer, believes that the scheme 
should be maintained' in the 
absence of anv alternative sys- 
tem of funding the capital 
focofinditnre necessary for the 
continued operation of threatened 
mines. 

The authorities are currently 
collecting information before 
opening discussions with the 
ntines concerned, and. . Mr 
Abdinor will have an opportunity 
to nut his case during those talks 

Tbe Government Mining 
Engineer, who is responsible for 
administering the scheme, 
rejected Wit Nigel’s application 
for further assistance during the 
last quarter of the financial year, 
to June 30. 

This has speeded up the 
continuing reappraisal of mining 
policy, which has already seen 
the shelving of plans to sink a 
new No. 10 shaft at a cost 
originally estimated at BlOm 
(£5.9ra), and the curtailment ol 
operations to areas which are 
easily accessible from the 
present shaft system. 

The reduced scale of oper- 
ations led to a fall of a quartet 
in gold production last year. . 

% m 

International round-up 

CRIES OF “ internal pro* drill holes. Initial results of the 
tectionlsm " have been prompted sampling rang e up to an average 
in the U.S. by the defeat in the 0.407 ox (1A6 grammes) gold per 
House of Representatives of ton in a 5657ft length of the 
another Bill to give federal No 1 South van. 
rights of way to pipelines which * 

would carry coal in slurry form Australia's Mid-East Minerals 
from the mines to customers, is to seek approval at. the annual 


The company now beHeves tt* t 
it has about 4m tonnes of ore 
of economic grade close to the 
existing area of operations. The 
extensions ta the plant necessary 
to treat this additional ore would 
be relatively minor, and the 
whole programme would com 
around R4m over the next two 
years. 

This might prolong WSt NteeTs 
immediately after Wit Nigel's 
annual meeting on October 19. 
life for a while, -but it would 
do nothing to remove the basic 
problem of the operation's vul- 
nersbllity to either a fall in the 
gold price or a rise Jn. working 
costs. 

A group of shareholders who 
; are apparently dissatisfied -with 
this precarious e xisten ce have 
called a meeting: to consider tbe 
election of five new directors, it 
is reported from Johannesburg, 

The group holds around 11.5 
. per cent of Wit Nigel's equity 
and there are: suggestions that 
it might be able to. muster sup- 
port from as much as 40 per 
cent of tbe shareholders. The 
five proposed new directors are 
Messrs P. J. George, BLR. Bahrs, 
B. M. Brother*. B. P. Christos 
and D. J. Reed- 

It is understood that the group 
intends to propose borrowing to 
finance the resumption . of the 
sinking of No. 10 shaft. 

Tbe meeting will be held 
held immediately after Wit 
Nigel’s ' annual meeting on 
October 19. - 


mainly electric utilities. Opposi- 
tion bas come mainly from the 
railways which transport about 
two-thirds of all coal and which 
seek to protect their position 


meeting on - October 14- to 
distribute to shareholders its 
60.4 per cent - holding in the 
junior oil -and gas- explorer. 
Petro Energy, whose interests 


by refusing to allow pipelines include a 6} per cent stake in 


to cross their property. 

*. * ★ 

The Canadian Norfhgate 
group's 56 per cent-owned 
Orofino Resources reports that 
underground sampling at its old 


the South Pepper ott discovery 
permit WA 149P. 

It is proposed to distribute 212 
shares , in Petro Energy and 69 
options (exercisable ax 35 cents 
prior to May 30, 1988) for every 


gold mining property m tbe -100 fully paid .shares held Ip 
Swayze district of Ontario . has Mid-East Minerals. Winthrop 
given significantly higher grades Investment* holds 61.83 per emit 
than those obtained in adjacent of -Mid-East Minerals, 


Marconi Instruments, a sub- 
sidiary of General Electric Com- 
pany. bas bought Quest CAE, the 
computer-aided design company 
which went iqto receivership in 
August 

Quest CAE was part of Quest 
Automation and had been in 
difficulty for some time because 
of the very high research and 
development casts. Quest Auto- 
mation sold its controlling in- 
terest in Quest CAE in February 
to two private companies owned 
by Arab interests. Quest Auto- 
mation is a public company in 
which the National Enterprise 
Board, now part of tile British 
Technology Group, has a strong 
interest 

Gabraphone Transducers and 
United Technologies Massawippi 
UK paid £2m for a 51 per cent 
stake. The money was to be 
injected into the company to 
help it meet its R and D costs. 
The stake was subsequently in- 
creased to 61 per cent The 
two investing companies make 
transducers and controlled by 
the Arab Research and Develop- 
ment Trust 


Quest Automation was one of 
the leading independent British 
suppliers of computer aided 
design equipment Last year it 
was in talks with Racal-Redac 
and Compeda for a proposed 
merger which had strong govern- 
ment backing. The Department 
of Industry had been keen to 
see a consolidation of Britain's 
diverse computer aided design 
industry. 

The deal fell through because 
of its complexity and both the 
duplication and diversity of the 
three companies activities. 
Compeda was subsequently 
bought by Prime, the U.S. 
minicomputer manufacturer. 

The directors of Quest CAE 
asked the company’s bankers, 
Barclays, to call in the receivers 
in August Quest CAE is based 
at Ferndown in Dorset 

Marconi Instruments which has 
bought Quest CAE makes elec- 
tronic test equipment for tele- 
communications and radio equip- 
ment as well as automatic test 
equipment and simulators and 

trainers 


This advertisement complies with the requirements of the Council of The Slock Exchange. 

U.S. $75,000,000 

Pacific Gas and Electric Finance Company N.V. 

( Incorporated with limited liability in the Netherlands Antilles) 

12 % Guaranteed Debentures Due 1991 ■ 

Unconditionally guaranteed by 

Pacific Gas and Electric Company 

( Incorporated in California ) 

The following hare agreed to subscribe or procure subscribers for the Debentures: 

Credit Snisse First Boston Limited 


Algemene Bank Nederland N.V. 

Banque Internationale a Luxembourg S.A. 
Berliner Handels- and Frankfurter Bank 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Kredietbank N.V. 

Swiss Bank Corporation International 

limited 


Bank of America International Limited 
Banque Nationale de Paris 
County Bank Limited 
Daiwa Europe Limited 
Kleinwort, Benson Limited 
Morgan Stanley International 
Union Bank of Switzerland (Securities) 

Limited 


The issue price of the Debentures is 100 per cent. The Debentures have been admitted to the Official List by the 
Council of The Stock Exchange, subject only to the issue of the temporary global Debenture. 

Interest is payable annually in arrears on !5th October, the first payment being made on ISth October, 1984. 

Full particulars of the Debentures are available in the Extel Statistical Service and may be obtained during usual 
business hours up to and including 12th October, 1983 from the brokers to the issue: 

Hoare Govett Ltd,, 

Heron House, 

319-325 High Holboro, 

London WC1V 7PB 

29th September, 1983 


A world of confidence 


1982 
First Half 
Profit &8m 



1983 
First Half 
Profits 12m 


Minet are one of the world’s biggest international insurance broking 
organisations. 


Our track-record is our finest credential 

. _. 

1982 Turnover up 20 per cent 

1982 Trading profit up 21 per cent 

S55.4 Million 
■ ■ £17.8 Million 

Last, week we announced a continuation of this level of achievement through 
the first half of 1983: 

Turnover np 27 per cent 

Trading profit up 43 per cent 

£35 Million 
£12 Million 


rr+i. Minet Holdings nc 
'■ 52 * 



A world of confidence. 

Minet means confidence — to our worldwide 
clients, shareholders and 3,600 employees. 


scre ss qi 
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An. exceptional 
introduction to.- 

Merchant Banking 

c£I3300+benefits+mlge 

The Chief Executive of one of the UK’s leading 
Accepting Houses wishes to meet young qualified 
Chartered Accountants seeking a career in 
banking. He offers exposure to tour of die major 
divisions of die bank covering a period of approxi- 
mately two years. This period will give diverse banking 
experience and guaranteed career progression within 
one of die divisions. 

This is an excellent opportunity for a young 
Chartered Accounta n t to enter the world of 
Merchant Banking without limiting the initial 
experience to any one particular activity. 

Candidates interested in further information should 
contact Roger Tipple, MA, Manager - 
Banking and Finance Division, Michael Page 
Partnership, FO Box 14 3, 31 Southampton 
Row* London WCffiSHK or telephone 
01-242 0965. Strict confidentiality is guaranteed. 



Michael Page Partnership 

international Recruitment Consultants 
London Newfork 
Birmingham Manchester Leeds Glasgow 
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JOBS COLUMN 


What recruiters like and dislike in letters 


BY MICHAEL DIXON 


EMPLOYMENT legend tells of 
two personnel staff recruiting 
junior managers for different 
sections of the same big com* 
pany. On receiving letters of 
application, both made a rule 
of looking first at the writer’s 
address. 

One thereupon scrapped any 
letter which did not include 
the postcode, on grounds that 
failure to do so unerringly 
revealed a slap-dash character. 
The other immediately ditched 
any application which did 
include the postcode, taking 
this as incontrovertible evi- 
dence of a pettifogging mind. 

The tale, whether true or not. 
is a salutary warning against 
following general advice on the 
"best” way to compose job- 
applications. 

That is not to say there is no 
general rule at all. For instance, 
given one of those nebulous 
offers of “an outstanding oppor- 
tunity for an enterprising 
executive at a negotiable 
salary," poetic justice would be 
on the side of applicants who 
replied only that they were 
"enterprising executives with 
outstanding experience and of 
negotiable age." But I douM 
that the advertiser wnu ,H 
appreciate the point sufficient 1 */ 
to pursue the application. 

So it would seem to be a 
general rue to supply at least 
a skeleton of personal and 


career facts, which should be 
either true or surrounded with 
an impenetrable cover. 
Recruiters, especially the con- 
sultant variety, increasingly 
check chapter and verse of 
applications that attract them. 

But beyond that when 
deciding to write to any par- 
ticular recruiter, the applicant 
does best to proceed under 
what is known in the academic 
racket as the principle of in- 
sufficient reason. It dictates 
that anything you do is as likely 
to get you rejected as the oppo- 
site. 

On the other hand if the 
object is not so much to get 
one specific job as to improve 
the average response across a 
goodly number of applications, 
then general advice could be 
useful. And It just happens 
that I have to hand the findings 
of a recent survey of 50 
employers* and 50 recruitment 
consultants' tastes in the matter 
of career-record presentation. 

The study was done by John 
PoHock and Tony Lake of the 
Centre for Professional and 
Executive Career Development 
and Counselling (67 Jermyn 
Street, London SW1Y 6NZ; 
telephone 01-930 20051 . Mr 
Lake who did the analysis is 
a market-researcher as well .as 
a counsellor. 

One point of interest to the 
centre itself since it is engaged 
m helping jobless executives, Is 
that 39 of the 50 employing 


organisations in addition to the 
entire lot cf the consultants 
claimed that they could recog- 
nise at once a curriculum vitae 
produced by any redundancy 
counselling concern. While 
that apparently did not 
prejudice the employers either 
way, it tended to cause the con- 
sultants to be less interested. 

Yet unsolicited applications 
sent to the consultancies ha<> 
led to getting a job in 10.8 per 
cent of cases, compared witl 
only 8.8 per cent of those sec- 
directly to employers. 

The whole lot of both camp . 
preferred applicants to star 
with their full name, addrev- 
and telephone number, follower' 
immediately by personal fact ; 
such as marital status and age. 
Three out of four liked detail 
of education to be listed before 
the information on the writer'* 
working career. 

All wanted to know which 
universities or other higher 
educational institutions had 
been attended and what degrees 
and professional qualifications 
bad been gained. Two-thirds 
wanted to know the applicant's 
secondary school. Views 
differed on the need for lists of 
pass-grades gained in the 
various school-leaving examina- 
tions, but only 14 per cent 
actively disliked such lists even 
In the case of very senior 
appointments. More titan three- 
quarters viewed foreign- 
language skHls as important. 

Career histories were unani- 


mously required to state names 
of employers, titles of jobs held 
and dates thereof. The addition 
in each case of duties and 
achievements was overwhelm- 
ingly preferred to the separate 
listing of responsibilities etc. in 
a different section of tbe letter. 

Records starting with the 
most recent job and proceeding 
backwards through time were 
favoured by two-thirds but re- 
sented by 14 per cent. A strong 
majority wanted both starting 
and finishing salary for the most 
recent job, but didn’t think 
either essential in the matter 
ot previous appointments. 

The same applied to major 
perks such as company cars and 
bonuses. 

Two thirds of the whole 
sample, and still more of the 
direct employers, wanted a 
statement of career alms. But 
three in every 10 were 11 un- 
enthuslastlc ” about being 
instructed of the writer's ex- 
pected salary or earnings. 

A note of places where the 
applicant was prepared to work 
(which purpose would surely be 
served better by a list of those 
where he or she wouldn't set 
foot) was desired by fourth- 
fifths. 

Just over half liked pension 
rights noted, preferably in a 
separate paragraph towards the 
end. Two-fifths favoured a fur- 
ther section listing significant 
but presumably respectable 
activities apart from main em- 


ployment. and titles of any 
publications perpetrated by the 
applicant. 

Direct employers and middle- 
men consultants disagreed 
about the desirability °f addi- 
tional very brief summaries of 
the full cv, employers tending 
to prefer and consultants not. 

Almost two thirds of the 
whole lot did not welcome the 
applicant's photograph. And 
even more, especially the con- 
sultants, were put off by lists 
of personal characteristics such 
as “ initiative " and “ intelli- 
gence.” 

Two assorted 

RECRUITER John Courtis se»'ks 
an assistant managing director 
for a Home Counties motor 
dealership to double as market- 
ing director of its parent group 
which concentrates on the same 
lines of business. As is always 
the case in this column, since 
be may not name the employer 
he promises to keep confidential 
the name of any applicant who 
so requests. 

Success in marketing and 
general management, not 
necessarily entirely in the 
motor trade, is the only 
essential. Rewards of £25.000 

His colleague Marie Lockett 
wants a qualified accountant, 
preferably Dutch-speaking but 
London-based, with experience 
to suit the job of “travelling 
financial controller pottering 
across to Europe as the link 


between absentee parent com- 
panies (UK and UJS. based) 
and subsidiaries which — for 
reasons of language, scale or 
abhorrence of divisional 
expense budgets — are being 
monitored and belped externally 
by our clients rather than by 
the parent croups' staffs." 
Salary to £17.50n 

Address for inquiries in either 
case is John Courtis and 
Partners. 104 Marylebone Lane. 
London W1M 5FU: tel. 01-4S6 
6S49. 

FX abroad 

A BAHRAIN bank wishes to 
import, throuqh the agency of 
Dudley Edmunds of Bankir.q 
People, an English-speaking 
though not necessarily British 
senior foreign exchange dealer. 
The recruit will report directly 
to the bank's head of treasury 
and FX, who docs happen to be 
British, and “ will be given very 
reasonable dealing limits” so 
as to increase the concern's 
foreign-exchange activities. 

Candidates should have at 
least five years success in 
similar work covering both spot 
and forward positions, prefer- 
ably with highly reputed FX- 
trading organisations. 

Salary about U.S.S70.000 tax- 
free plus bonuses and senior- 
status evnatriate perir*. 

Inquiries to Mr Edmunds at 
4 London Wall Buildings, 
Blomfield Street. London 
EC2M 5NT; tel. 01-588 8161. 


Samuel Montagu 

invites applications from suitably experienced individuals 
for the following important positions in its 



Credit Analyst To have responsibility for the Deal- 
ing Division's credit analysis function including 
the preparation and presentation of submis- 
sions to the Credit Committee. Applicants should 
have considerable experience of critically 
analysing financial information, with a bias to- 
wards the international financial/professional 
trading sector. 

Client Liaison To assist in the promotion and 
provision of dealing services to the corporate/ 
institutional sector; the position calls for at least a 
year’s active experience with a Treasury Depart- 
ment in this sector, or in a bank, dealing in foreign 
exchange/treasury markets. A basic appreciation 
... of the factDfSJnguencing those-markets is conr . 
^ sideredessental. Expecteriagerangeis 20-26. 

The successful candidates will be offered competitive 
salaries and the usual substantial range of merchant 
banking benefits will be available. 

Please write in confidence with full relevant details to 
T.J.B.Locken 

Samuel Montagu & Co. Limited, 

114 Old Broad Street, London EC2P2HY 


Assistant Inspector 
Computer Audit 

OTYc. £16,000 

Lloyds Bank has a vacancy for an Assistant 
Inspector in its London Computer Audit 
Section based in Cannon Street. Chartered 
Accountants in the age range 25/35, who 
have had computer audit experience, are - 
required. Salary range from approx. £14,300 
(plus L/A of £1650) with usual fringe benefits. 
There are opportunities to progress within the 
organisation. For further details and an 
application form, please apply to: 

The Recruitment Manager, Lloyds Bank Pic, 
Black Horse House, 78 Cannon Street, 
London EC4P 4LN. 


International 

Investment 

Analyst 

Significant expansion and development of 
international funds at Abbey Life Investment 
Services (ALIS) has created the need far an 
Investment Analyst to take on rapidly developing 
responsibilities within our international team, 
particularly in the Japanese and U.S. markets. 

A proven ability to analyse companies and a 
positive interest in portfolio development is a 
prerequisite for the position, more so than a 
knowledge of overseas markets, for which full 


Ideally you will have at least two years 
relevant research experience, a good degree and 
be able to demonstrate good judgement, 
initiative and communication skills. 

There are excellent prospects within ALIS 
which is responsible for the investment 
mu na w npnr. nf a SSetg m of £l.7-haiion on 

behalf of Group Companies including Abbey Life 
and Excess Insurance. . 

The position will attract a competitive 
ilus substantial fringe benefits. 

! apply in writing, enclosing a 
comprehensive C.V. to:- __ 

John Gough, Recruitment M a n a g er; - 
Abbey Life Investment Services, 
Abbey Life House, P.O. Box 65, 
1-3 Sl Paul's Churchyard, 




Dunbar & 

Company Ltd. 

Dunbar & Company Ltd. has already earned an enviable 
reputation in the fields of private banking services and portfolio 

mnnagwnwit _ 

Its continuing growth and development has created a number 

nf mranries for panplft with a stron g financial harkgr rainri. 

LOANS MANAGER — remuneration package np to £16,000. 

The successful applicant will be g ranting loans as well as 
organising and supervising the day to day administration. You are 
likely to be in your early thirties, an AIB, with considerable 
working experience of personal lending gained in a Clearing Bank, 
perhaps at Manager's Assistant level. 

LOANS ADMINISTRATORS - up to £8.500. 

We are looking for people with at least five years' Commercial 

Rankin g wtpwii»npt» tn wnrk fn thp setting up anri adminis batinn 

of loans. You will probably be in your early/mid twenties, well 
advanced in the Instituteexams, with experience of securities 
work gained at grade 3 level in a Clea ring R ank. 

ASSISTANT TO TREASURY DIRECTOR - up to £13,000 
Our Treasury Director is looMng for an Assistant for the ^vhole 
range of Treasury functions and to deputise for him in his absence. 
You must have experience in foreign and/or sterling dealing, 
probably In a support role. You may be an AIB. preferably in your 
late twenties with a good practical financial background. 

Write fin: an explanatory booklet and application form to: 
Cheryl Jones, Dunbar & Company Ltd., 53 Pall Mall, 

London SWTY 5JH or telephone her on 01-930 2122. 


DUNBAR & COMPANY LTD 

A member of tbeHambro Life Croup of Companies 






Llovds Bank 


TOP EXECUTIVE 
AP PO I NTM ENTS 

from £16,000 to ^60,000 


As the leaders in the field of executive 
job search, we specialise in identifying 
ippoincments in the unadvertised vacancy 
areas. 

Selected high calibre executive, ire offered 
Our unique success-related fee structure. 

Contact us today for a free confidential 
assessment meeting. 

Connaught 

Executive Management Services Limited 

73 Grosvenor Street. London WJ - 01-493 8504 
124 hnur anweiinK service > 


I Manager - U JC Lending I 

p Arranging Financial packages of up to £lm | 


£15,000 + Benefits 


Our diem is die expanding UK merchant banting subsidiary ofa major overseas banking group. Ic undertakes a wide range ofbanking 
activities and in particular has a broad portfolio of small last-growth companies to which it provides lending, corporate finance and 
venture capital services- 

Candidates should be qualified Chartered Accountants, wich at least two years experience of providing a range of finanda] services 
to small companies. The bank will encourage early responsibility, particularly fix someone who can demonstrate a creative flak 

Credit/Loan Documentation cd£10,000 

Auditor/ Operations Controller plus benefits 

In addition our client seeks a bright young loan administrator (age 26-30) to perform a broad ranging role including credit analysis - 
also, an experienced bank accountant (perhaps aged 40-55) to be responsible tor the bank’s day-to-day operations management and 
perform internal audits where necessary. 

Interested candidates should contact Kevin Byrne on 01-242 0965, or write enclosing a detailed curriculum vitae to 
Banking and Finance Division, Michael Page Partnership, P.O. Box 143, 31 Southampton Row, London WC1B 5HY. 


[_ 



Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk 

Birmingham Manchester Leeds Glasgow 


_l 


UNIT 

MANAGERS 

Cannon Assurance urgently require additional managers for 
their 1984 expansion in 

Bournemouth, Chingford, Croydon, 
London Centre, Oxford, Portsmouth, 
Southampton, Thames Valley. 

Excellent managers' remuneration. 

Excellent training and financial support for your trainees. 
Excellent recruitment and performance bonuses. 

Telephone: GEORGE JUCKES 
SOUTHERN GROUP MANAGER on 01-902 8876 
Or write to CANNON ASSURANCE LTD 
1, OLYMPIC WAY. WEMBLEY, MIDDLESEX, HA9 ONB 


Cannon Assuance 



GELT EDGED SALES 

Williams de Broe Hill Chaplin & Co. have developed 
a highly successful gilt department over the past 
seven years. We now seek experienced sales 
executives to help maintain the momentum built up 
by the existing team. 

The salary and bonus offered will be fully 
competitive. 

Apply in writing to: 

P. W. Clarke 

Williams de Broe Hill Chaplin & Company 
P.O. Box 515, Pinners Hall, Austin Friars, EC2 


GENERAL MANAGER 

We are a group of companies providing a variety of 
services to the Construction Industry in the Middle East, 
which include Procurement, Shipping, Recruitment, and 
TtaveL 

We require a dynamic, self-motivated professional who is 
capable of managing the companies within the group and 
leading by example in a high pressure environment. 

The successful applicant, who will report direct to the 
M anag in g Director, is most likely to conform to the 
following outline specification: 

1. Minimum of 38 years of age 

2. Minimum of 10 years in management positions 
with at least 3 yearsata level approaching the one 
outlined above 

3. Qualifications: Degree in Business Admini- 
stration or Accounting 

4. Previous experience in related or similar work 

Applications, which will be treated in strictest confidence, 
should be sent in writing, with photograph, giving FULL 
details of all previous experience, personal background 
etc; to: 

DG M McCall 
Managing Director 
KAL Enterprises (UK) Limited 
40 Upper Brook Street 
London WlYlPF 




-only jobs. 


0ICHUSID 

Mfianak hi Cum Mweaiwnt 

London: 01-580 6771 

35-37 FiuroySu W1P SAP. 

Birmingham: 021-643 4830 
The Rotunda. New Street. 

Manchester: 061-228 0089 

Sunley Build me. Piccadilly Plaza. 

Glasgow: 041-332 1502, 141 West Nile St.. G1 2RN. 
Belfast: 0232-228768. 22 Great Victoria St.. BT2 7ER. 


So don't write 
yourself off just because 
your job has gone. 

We can help you 
by offering the most 
comprehensive Career 
Counselling service in 
Europe. 

Ouruntque 
guarantee assures 
clients of rewarding 
careers, obtained mainly 
from the unpublished job market. 
Telephone for an appointment of up 
to four hours free consulting — or 
send us your c.v. 


Wo wwutpniainun ■Outplacement* For 
through ant affiliated 

campon, Lander Corporate Scrvicu Ltd. 






Financial Times Thursday September 29 %883r 


Loan Executive 


We have a vacancy for an ambitious Loan Executive whose responsibilities will include credit 
analysis, appraisal of lending proposals and the development of corporate client relationships. 

The successful applicant will be aged between 26-32 with an appropriate professional 
qualification, and have a thorough grounding in this field. This experience, probably gained in a 
clearing bank, must have included experience of dealing with major clients* together with a 
working knowledge of the sterling and eurocurrency markets. 

An attractive salary with a comprehensive range of related benefits will be offered to the right 
candidate. 

Please write with full details of career to date to: 

The Personnel Director 
N M RothschM & Sons Limited 
New Court 
StSwhhm'sLane 
LONDON EC4P4DU 


N. M. Rothschild & Sons Limited 




j 


Finance & 

Administration Manager 

For a professional working charity 
Up to £15,000 + car — S.E. London 

Too many people equate ‘non-profit making’ with ‘ non-commercial’. To meet their 
charitable aims, the management of any charity need to remember that their fin a n cia l 
control must be as tight as any commercial enterprise, for their trading operation will 
compete in the marketplace on level terms. Our clients are a shining example: they have 




alified accountant with company secretary experience (or maybe 
vice versa] to control both the accounting and administration departments. Clearly, 
commercial awareness will be a vital factor in the selection. There are already effective 
operating finance and administration teams, but a significant increase in trading business 
(both actual and forecast), along with the continued pressures of a comprehensive 
residential operation and an overall systems and procedures review to be implemented 
over the next two years, mean that the Director and Council will be looking for broad 
financial advice and administrative skills on a sophisticated leveL The ideal candidate, 
probably mid-forties, will have experience of pensions and personnel management, an 
understanding of computer systems and a knowledge of company law, as well as 
straightforward financial and secretarial expertise. Immediate job satisfaction is 
apparent for the candidate sympathetic to charitable causes, while the future offers 
possible internal promotion - or excellent experience for the next career move. 

Male or female candidates should send full career details in complete confidence to 
Terry Ward, quoting reference 3038/TRW 

BROOK STREET EXECUTIVE RESOURCES LIMITED 

63 Oxford Street. London W1R 1RB. Tel: 01-434 1661. 

The Executive Selection Company of the (BROOK STREET ] Employment Service Croup 


n:ci 


David Grove Associates 

Bonk Executive Recruitment 
60 Cheopsde London £C2V 6flX 
Telephone 01-246 1658 

FORFAITING 

EXECUTIVE 

Our Client: 

is a successful, well-established American 
Bank, currently expanding its London 
operations. 

The Task: 

to establish and develop a forfaiting 
department within the Bank, building on the 
Bank's successful track record in the export 
finance field. 

Candidates: 

will ideally have had 2 to 3 years 
experience of active forfaiting, possibly 
including marketing responsibilities. However, 
we would be interested in talking to candidates 
who. while not necessarily specialists in 
forfaiting, include that area of business within 
their executive responsibilities. 

Rewards: 

a competitive salary with a generous 
benefit package, which will reflect the 
importance attached to this appointment. 


Please apply to David Grove on 01-248 1858 
or by sending an op- to-date c.v. 


Financial 

Business 





London 

£ 25,000 


Top Executives 


earning over £20 f OOOayear 

Can you afford to waste nearly £2, 000a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partnere.ts your most effective route to those better offers,75% of which 
are never advertised.. 1 

Our clients have an impressive record of success; many blue chip companies retain ;our services in 
the redeployment of their top people. 

Telephone or write for a preliminary d i scussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, London W1Y 8HB. Tel: 01 -493 1309/1085 


LOANS EXECUTIVE 

Age 27-33 

Salary not leu than £18,000 

Cily merchant bank r.eoks ambiiiou', 
recruit lor in sterling loans de- 
portment. The candidate must be 
intelligent and articulate, possibly 
with a Iona I or accounting Qualifi- 
cation, and coruiuly possessing 
good judgment and a commercial 
approach Ropomng io the bank- 
ing director this challenging posi- 
tion in a successful group offers 
exceptional prospects for the right 
porson. 

Applications in confidence for 
Bo res Ford Associates Limited, 
118/119 Newgate Street. 

London EC I A 7AE. 


BANKING MANAGER 
Salary circa £15,000 p.a. 

+ benefits 

Chancory Sec unties Limited, a 
rapidly c<panding LDTl. requires a 
Banting Manager to supplement its 
management team. The successful 
applicant trill bo responsible lor 
tha rclmemeni of existing banking 
procedures, supervising our com- 
autcrisation. money markai opo ra- 
tions and will also be required to 
assist in lendina control. 

Applicants should bo professionally 
quoliticd bankers. 

Applications, together with CVt 
must be submitted ro 
a. D. Borpor Esq., FCA Director 
CHANCERY SECURITIES LIMITED 
SO John Stmt, London WC1N 2DL 


FOREX 

APPOINTMENTS 

For Forex/Ll FFE/Money Market 
appointments at all levels 
discuss your needs, at no cost, 
with a specialist 

TERENCE STEPHENSON 
13/14 Little Britain 
London EC1A7BX 
Tel: 01 -606 6834 
20 years marker experience 




COMPANY 

require keen, ambitious ex- 
perienced brokers. Equity and 
profit participation available. 
Apply Sox ASJf J. Financial Timer 
JO Cannon Srreor. London £C4P 4BY 


INTERNATIONAL COMPUTER Company 
socks slngto pereoa 25-55. minimum 
S roars banking. Moorl A international 
buslrteu HMrlmct particular!* In Middle 
East & Africa. Considerable tratcl 
Involved- E7.500 P.a. Write with CV. 
to wal. Lion House, Thames Dinon. 
Surra*. 

Geoff FIELD Consultant- FX- and MM 
Personnel. 37.39 EasUhejo. EC3M IDT. 
Dl-636 2851. Licence SE 7267. 


1 1SS&B& 


CHIEF DEALER 

The need for this key appointment has been identified 
fallowing expansion of operations within a major financial 
institution. Controlling all FX dealings, the successful 
applicant will have scope to develop potential profit 
areas and demonstrate strong leadership qualities. The 
position will be of interest to No. 2‘s or young Chief 
Dealer* seeking recognition directly related to performance. 


SENIOR BOND SALES 

Career move offering substantial personal development 
within this highly professional Accepting House. With 
sole responsibility for the bank's sales activities, oppor- 
tunities exist to develop arbitrage/futures trading. Suitable 
candidates will probably be graduates with 3+ years’ 
experience gained in London or a European financial centre. 

Please contact Felicity Hother on 01-406 2813 


•LEE r- Q 'J SE . LO M D ON ' WA L L . EC 2 .-O' - 506 o 7 7 1 


LOANS OFFICER £15,000 

An important ovttrsaas bank require an euperieneed credit adminis- 
trator who has good analytical skills, knowledge of loan docu- 
mentation. and accu&iomad to dealing with customers and super* 
vising staff. 


CREDIT OFFICER 


£13^00+ 


An experienced . dealer wish 3/4 years an spgi/lorward In major 
ground in bonking and credit administration is essential, 
currencies or running one booh (S/C, S/DM. S' yon) is required by 
a leading international bank who nave an active dealing operation 
in the City. 

CORPORATE DEALER £15,000 

A leading City-based bank are seeking a dealer experienced in 
speaking to largo net worth customers on Foreign Exchange, money 
market or simnar investments i.e, comm cdliies/futu res. Fluent 
Italian speaker essential. 

SENIOR FOREX DEALER £18^00 plus 

A recently opened City branch of an overseas bank are Making n 
landing 0 Hi ear to assist in developing their UK market. A beck. 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS! 

01 5883991 


I 


COUNTY TREASURERS DEPARTMENT 

Trainee Investment Officer 


Post No. T224 


5C3-502 £5,640-£ 10,539 


This post forms pen of an established in-house team 
managing the County Council's superannuation fund. 

The value of the fund is approximately £300 million with 
direct investments in gilts, other fixed interest securities, 
equities, foreign securities and property. 

This is an opportunity u> gain broad first-hand experi- 
ence In the management of a highly -diversified pension fund 
and provides an excellent baaia for further career advance- 


ence In the management of a highly -diversified pension fund 
and provides an excellent basis for further career advance- 
ment in this held. 

The successful applicant will be involved in iff aspects 
of fund management. This will include investment analysis, 
visits to companies, report writing, administration and 
monitoring of the portfolios for performance measurement. 

Applicants will be graduates and/or professionally 
qualified in their early twenties. Academic or professional 
discipline is not restricted but evidence of numeracy plus 
an interest and awareness in economic and financial affairs 
is essential and will naed to be demonstrated Tha successful 
applicant will be expected, and given support, to complete 
the examinations of the Society of Investment Analytic and 
the Stock Exchange. Following qualification, promotion will 
be entirely dependant on merit. The salary will be a career 
grade CS.640-C10.S39 with the possibility of further advance- 
ment. 

tf you have a genuine desire to follow a career in 
investment management, are highly motivated, willing to taka 
on early responsibility and prepared to work as part of a 
small professional team, please write for an application form 
to 

The Chief Executive (Personnel) 

South Yorkshire County Council 
County Hall. Barnsley 
or telephone Barnsley 86141 ext. 286. 

Closing date for applications: 10th October 1983. 

South Yorkshire County Council Is an Equal 
Opportunities Employer. 


South Yorkshire 
County Council 


GBP 


CAP Financial is a prestigious systems hoise 

specialising in systems for the finandal - 
community and currently enjoying a steep . 
growth curve; 

They now need a seasoned professional to join 
the management team which manages 120 
people and a projected £4 million turnover; 

The branch is principally involved in financial 
applications for clients which include banks, • 
building societies, commodity and stockbrokers. 

The successful candidate will combine extensive 
experience in a similar City-based computer 
operation with outstanding marketing flail- \ 

Technically aware and commercially astute, you 
will have the strong leadership qualities heeded 
to initiate and implement vigorous business 
development plans. ... 

This is a key appointment within the expanding, 
profitable and successful CAP Group. 

An excellent career package will be negotiated 
to attract the right applicant . 

Please apply in confidence with full details to: - 

Tbny Knot t, U K Person nel Manager, 

CAP (UK) LIMITED 

20-26 Lambs Conduit Street, London WC1N 3LF. 
Tel: 01-4040911. 



International Banking 
Credit/Marketing 

London 


We are the leading international Scandinavian banking 
group established in London by major banks in the Nordic 
countries providing a full range of wholesale, commercial and 
merchant banking services. 

We are seeking a wefl educated young banker to assist in 
the development of Darash related business. 

Candidates aged 25-30 should icfealy possess the foBcwing: 

• Bachelor of Commerce or other simitar quaWication 

• Experience si credit assessment 

• WtorMng knowledge of an international banking department 

• Proven marketing capability 

• Dansh speaking with fluency in English 

Witten applications giving full details of qualifications, 
experience, age and current remuneration should be sent in 
.confidence to: _ 

GeoST.Rilchie 
Manager- Ffersonnel 
Scandinavian Bank Limited 
Scandinavian House 
2-6 Cannon Street 
London EC4M6XX 

Scandinavian Bank Group 


Business Development 

in a long-established engineering company in the North-West, 
part of a very large British group. Company turnover exceeds 
50m; it is profitable and it is now poised for further expansion 
and diversification. 

• this is therefore a key appointment and could well he atBoard 
leveL The role is to identify and evaluate high technology com- 
panies and products for acquisition or licensing and to negotiate' 
agreements. 

• directly related experience, coupled with demonstrable 
achievement is the essential requirement This will almost 
certainly be backed by an honours degree or professional 
qualification. 

• SALARY around £25,000. Car Gareerprbsptt*s areg<x*£- - 

Write in complete confidence 
to G.WElms as adviser to the company ,i w : . 

TYZACK & PARTNERS LTD 


SEARCH * SELECTION . 


JO HALLAM STREET • LONDON WIN 6DJ 


Supervise Back-up 
in Foreign Exchange 

C£13,500 + bonus 


The London branch of a major 
International Bank is growing rapidly and 
will soon be relocating to larger premises 
in the City. As a result, it is now essential to 
appoint a Supervisor for the F.X. Back-up 
Section. 

Controlling a team of four and reporting to 


You will already have at least four years' 
experience in Back-up business affairs 
generally and ideally, two years will have 


slips, telexes, computer input and account 
reconciliations. Furthermore, you will be 
responsible for signing Bankers 
payments and B/A and Refinance bills, 


Probably aged in your mid-thirties, you 
are well-educated, self-motivated and 
alert with excellent planning and 
administrative skills. 

Be nefits include annual bonus, paid . 
overtime,' LVs, season ticket loan, etc. 
Future prospects are excellent, so if you ' 


ooweroy, senior consultant, at unpps, ■ 
Sears and Associates Ltd. (Personnel 
Consultants). 88/89 High Holbam, London . 
WC1V 6LH. TeL-Dl*4Q45201 (24hQnrsj); 


Iripps.Sear' 


Commercial Banking 

Is your career stagnating due to the lack of internal oppor- 
tunities? We are interested in meeting young bankers 
wfao feel that their career would benefit from a move to 
another major international bank. You will now possess: 

* a University degree 

* solid credit analysis experience 

* another European language 

* “hands on” lending experience 

and be interested in a business development role. Yon 
will be based either in London, Paris, Amsterdam, 
Frankfurt, Madrid, Geneva or Athens. Future career 
potential is excellent for young, go-ahead bankers with 
an international perspective. Salaries will be negotiable 
from £14,000. 

APPLICATIONS WILL BE HANDLED IN STRICTEST 
CONFIDENCE BY 

ROGER PARKER AND DUDLEY EDMUNDS 
01-588 8161 (24-faour answering service) 


4 LONDON WALL BUILDINGS. ELQMFIELC STREET. LONOON EC2M5NT 
411 ’ 01-568 0161 


TEAM LEADER AVP/VICE PRESIDENT Neg.AAE£25-£35,000P JL 

A highly prestigous organisation, with an established division specalisingin major. astiet 
finance. UK big ticket tax based leasing transactions, managed leasing portfolios and cor- 
porate advisory services, seeks the following: A graduate or ACA MBA aged 30-39 years 
Possessing a lively innovative approach, high technical skflis encompassing pacing, 
structuring, evaluation, documentation, tax etc, plus a business development flair ' 

YOUNG ACA CORPORATE tai-fgRfMflP q, 

FINANCIAL SERVICES , + irinjfTThfrTHifffn 

This major bank seeks a highly determined entrepreneurial ACA with at least three years 
experience covering: credit risk assessment, mergers, acquisitions, takeover codes — 
practices and management buy outs. High negotiating skills and the ability to act on own 

mihahve is essential, as the posit»a offers an unusually high degree of "licence 1 '. 

TRAINEE INT ERNATI ONAL c£20,QQ0P JL 

LEASING EXECUTIVE ■ 

If you have big ticket leasing experience which includes risk analysis, pricing, structuring 
and marketing of leasing transactions in the £5m + range, are a graduate (Legal DeareS 
or an ACA, show a flair for dosing of UK tax based deals, our client offers (after further 
training) every opportunity to become International with even the possibility, ox an 
overseas relocation at a later date. Age range 26-32 years. . .. 

Fleam telephone or mid detafled CY* to Cniv*/nn BtdhosM 

Applications vriR be dealt wife in strict cmMoln 

Jonathan BANK RECRUITMENT CONSULTANTS 

170 Bjshopsgatv London EC2M4LX ■ Of 023 1266 
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Chief Executive 

MERCHANT NAVY PENSION FUNDS 

The Merchant Navy Officers Pension Fund is amongst the largest in the country 
Together with the Merchant Navy Ratings Pension Fund the assets under manage- 
ment are approaching jTlOOOm. The Funds are jointly administered under the 
aegis of the Merchant Navy Pennons Administration. There is a staff of over 100 
based at Epsom. The vacancy arises through the impending retirement of the 
present incumbent. 

• the role is to assume responsibility as chief executive officer foe the three 
orga n is a t i ons, to direct the staff, to advise the Committees of Management and to 
ensure their decisions are implemented. 

• prerequisites are demonstrable general management capability acquired in a 

pension fiind nrarelared finatvial rn i w w b randing m rhi- firyand famiKari t-y wii-h 
modern investment strategy and control. Knowledge of th e shipping industry 
would be art, advantage. 

• preferred ace 40s. Salary negotiable in excess of ,£35,000. 

“Write in complete confidence 
to R.T. Addis as adviser to the Funds. 


BANQUE BELGE LIMITED 



Expansion of our corporate business activity has 
created a vacancy for an ADDITIONAL 

U.K. BUSINESS 
DEVELOPMENT MANAGER 

We wish to recruit an exceptional person to join 
our existing business development team who has 
had at least three years' experience in developing 
U.K. corporate business. 

Candidates should be able to demonstrate the 
ability to create new opportunities for the bank 
in this field and have had a wide-ranging banking 
experience in the U.K. 

Salary is negotiable and accompanied by the usual 
comprehensive package of fringe benefits. 
Applications, together i oith c.v., should be made in 
strict confidence to : — 

Mr. P. N. Harris, Staff Manager 
BANQUE BELGE LIMITED 
4 BIshopsgate, London EC2N 4AD 


j TYZACK& PARTNERS LTD j! 

t SEARCH Si SELECTION | 

6 . xo HALLAM STREET LONDON WIN 6DJ J 

« 1 



Business Development 
Executive 

UK. Banking Division 

Wfe are Ihe leading international Scandinavian banking group estabfished in London by 
m^or banks hi the Nonsccoun^prowUnoafull range of wholesale commercial and 
merchant banking services. 

For this new appointment we are seeking an experienced marketing professional who' 
will report directly to the Executive Directac UK. Banking. 

As a Business Development Executive the person appointed wffl be responsible tor 
developing new business in the UK. and far marketing a wide range of products andsen/ice& 
AQed 28 - 40 canddales should not only possess proven credti and marketing skills, but also 
'ifKtepItf knowledge of the banking products and services related to the UK. market. 

Whfetthis appointment is based in London, traelling within an assigned area in the UK. 
wiff be required. 

This appointment representsa key rote within the development of the division and offers 
excellent personal career opportunities. - 

\AMten applications giving fufl details of qualifications, experience, age and current 
remuneration should be sent in confidence to: 

Geoff! Ritchie 
Manager - ftfsormei 
Scandinavian Bank Limited 
Scandinavian House 
2-6 Cannon Street 
London EC4M6XX 



Financial Director/ 
Company Secretary 

c.£20,000 + car + benefits 


Following internal promotion, this 
expanding manufacturing subsidiary of a 
major electronics group requires an 
exceptional Financial Direct on Company 
Secretary. 

The successful candidate for this key 

position will lead a team of 40 staff involved in 
Contracts and Shipping as well as accounts. 
Considerable computerised systems 
development has taken place whichwill 
continue under the new Financial Director 
In addition to this active li ne 
management role, the person 
selected will make a positive 
contribution at Board level in 
steering the company through 
a period of sustained growth. 


B\ 

R\ Advertising 


Candidates will be fully qualified 
accountants with significant experience in 
light manufacturing industry. Those 
currently at Financial Director level, aged 
30-45, will be preferred. 

The location is central South Coast in a 
most attractive area. 

Write with full career, personal, and salary 
details to the address below; quoting 
ref: A8981/FT on the envelope.. Your 

application will be forwarded directly 
to the diem unopened, unless 
marked for the attention of our 
Security Manager with a note of 
companies to which it should not 
be sent. 



General Secretary 

The Clearing Bank Union 



We have been retained to advise on the appointment of the General Secretary of 
The Clearing Fa"k Union which, with its federated unions, represents 93,000 staff 
in the Englis h Cl earin g Banks. ... . . . . 

An individual of exceptional ability and standing is required to plan and execute 

National negotiations on behalf of the CBU membership, to make representations to 
Government on major issues and to develop effective relationships with the media. 
As manager of the Union’s Central Office the General Secretary will be responsible 
for Dolicv research, administration and other support services. 

Applicants, aged 40 to 50, should ideally have received formal business t rainin g 
and have extensive experience of industrial relations, preferably gained arNational 
level in a comm ereial/finanrial environment. Previous experience as an officer of a 
trade union is desirable. . . . ... 

REWARDS: Salary is for discussion. A car and other benefits are provided 
includ ing- relocation assistance to the Winchester area. 

Appficants of either sex apply in confidence. 


Ref: 922 



Financial PR 

Our client is a leading firm of City public relations consul- 
tants with an excellent reputation and strong client list. Part 
of a large communications and advertising group, it now 
wishes to expand its financial and corporate business 
through the addition of one or two bright young executives. 
The successful candidates are likely to be in the age 
bracket 27 to 35. and will have a. good working knowledge 
of the City and its institutions. Currently they may already 
be working In financial PR or journalism, but candidates 
interested in moving into the profession from. say. stock- 
broking or merchant banking will gladly be considered. 

. The consultancy offers the right individuals an attractive 
remuneration package and an exciting, challenging career 
for which essential qualities are a quick mind, good 
presence, friendly personality and an ability to write and 
work well under pressure. They would be joining a close- 
knit. professional team whose skill lies in servicing major 
clients at the higest level and attracting a steady flow of 
new business. 

if you would like to grow with this successful company 
and think you have the necessary attributes, please write 
with full details, quoting Ref. 046/6. Applications will be 
forwarded directly to our client, so please indicate 
separately any company to which yours should not be sent. 
Charles Barker Management Selection International Ltd., 
30 Farringdon Street London EC4A 4EA. Telephone 
01 -236 0588. 

Diaries Barker 

SELECTION » SEARCH » ADVERTISING 


Retail banker 

Adam Sc Company pic is proposing to appoint an experienced 
Retail Banker to join its management team. 

Applicants for the appointment will probably have had ten years’ 
relevant experience in all aspects of mail banking A professional 
qualification will be an advantage and the ability to work with a 
small professional group in a new organisation is essential. 
Salary and benefits will be cammensurate wirhage and experience. 
PLEASE WRITE TO: 

THE CHAIRMAN, ADAM k COMPANYnlc. 

22 CHARLOTTE SQUARE, EDINBURGH E&2 4DF. 



HOARE GOVETT LVMBTED 

Blue Button 

Hoare Govett Limited require a Blue Button. 
Applicants should have a minimum of five 
GCE “ 0 ” levels, be intelligent and of a smart 
appearance. 

For further information please contact: 
Annette Culverho use, P ers onnel Officer 
HOARE GOVETT LIMITED 
Heron House, 319-325 High Holbora 
London WC1V 7PB 
Tel: 01-404 0344 


FINANCIAL ACCOUNTING 

We are an established International Consortium 
Bank and are seeking an Assistant Manager, 
reporting direct to Senior Management, to interpret 
and control the production of all aspects of our 
Management Reports. 

The ideal applicant will be aged between 30 and 35. 
have had a sound Banking background, be able to 
communicate effectively, as well as provide leader- 
ship to a team of nine staff. 

For further information, please telephone 01-606 
0631 or write to: 

Box AS309, Financial Times 
10 Cannon Street, London EC4P 4BY 


EXPANDING CITY-BASH) FINANCIAL PUBLISHING GROUP 
NEEDS 

2 FINANCIAL WRITERS 

With knowledge of the USM end its companies, able to produce 
at speed well analysed lucid interesting copy, must be totally 
committed and have original thinking abilities. Experience in 
stockbroker's research department of great help. 

£10,000 to £15,000 

PLUS OTHER BENEFITS 

Phone 02556 4534 now for further details or write to: 
Managing Director, USM 163 Limited, 

40 Connaught Avenue, Frinton-on-Sea, Essex C013 9PR. 


UJS. GOVERNMENT 
SECURITIES TRADER 

Major UJS. Investment House seeks Trader with 
experience in all areas associated with the Trading 
of U.S. Treasury Bills, Bonds and Federal Agencies. 
Market making experience essential 
Salary negotiable 
No Agencies 

Write Box A8310, Financial Times 
10 Cannon Street, London EC4P 4BY 


Accountancy Appointments 



EWBANK PREECE LIMITED is Ihe par- 
ent company of one of the world's largest 
groups of consulting engineers and is the 
product of a recent merger of two 
old -estabfished firms based in Brighton. 
The group has some 1500 staff In offices 
throughout the world. The financial func- 
tion is currently based in Hove and the 
Group Chief Accountant is looking for a 
qualified accountant to report directly to 
him and be responsible for the parent 
company's management accounting. 

The management accounting department 
prepares overhead reports within a 
budgetary control system, maintains cen- 
tral group accounting records and gener- 
ally co-ordinates the preparation of man- 
agement accounts within the group. There 
is scope for system development arising 
out of the merger and further computerisa- 


tion as wen as an opportunity to show 
initiative. 

Cancfidates, ideally in their late twenties or 
early thirties should have good manage- 
ment accounting experience, the person- 
ality to lead and motivate an established 
team of staff, imagination and an interest 
te overseas affairs. 

Salary is negotiable and wffl reflect the 
level of this appointment Benefits are 
those expected of a major organisation 
including pension and life assurance 
schemes. 

Please telephone the Group Personnel 
Department for an application form: Brigh- 
ton (0273) 724533. or write to The Group 
Personnel Manager, Ewbank Preece 
.Limited, Prudential House, North Street, 
Brighton BN1 1RW, Sussex. 



Ewbank Preece 
limited 




Systems Accountant 

West End from £13/500 with ear 


O ur client is one of the laarKngr international firms of public relations consultants 
and a member of a major US based advertising and communications group. The 
London office has g ro w n very quickly to its present position as one of the largest 
in the ILK. and now requires a Systems Accountant to ensure that the necessary 
infrastructure for continuing growth is developed and implemented. 

There will be a dual responsibility to the local Finance Director and to the Group 
Finance Controller (Europe). Initially, the person appointed will undertake the review of 
existing manual and computerised systems, developing new or enhanced systems in 
conjunction with specialist software suppliers and supervising the implementation of 
these systems and ensuring proper user training. There will then be a transfer to a line 
accounting and supervision role after 12 to IS months. 

This is an ideal career opportunity for a young accountant who has trained aod qualified ' 
in the profession and is now looking for first or second commercial position with real 
prospects for advancement. Candidates must be presentable, articulate, flexible and 
able to w>rk alone and as part of a teem as appropriate. 


an integrated and efficient range of financial and administrative systems. The attractive 
salary and benefits is fnnwwwnaia ib* with tha importance of the position «nd 

the status of our client. 

Candidates, male or female, should write 
requesting a personal history form to 
Alan Gihnotn; Executive Selection Division, 

Southwark Towers, 32 London Bridge Street, 

London SE1 1 SY. 

Please quote reference MCS/9024. 




nee 

iternouse 

Associates 


Hoggett Bowers 

******** Executive Selection Consultants 

BIRMl.M'iHA MXARDIFF. GLASC.t Hi*. LI EDS. LONDON.MANCHESTER. NEWCASTLE j nd SHEFFIELD 

Senior Accountant 

North East, to £15,000 + profit sharing + car 

Further expansion by this substantial and highly successful 
manufacturing and marketing company, has led to the creation of this 
new and important financial management position. Prime 
responsibility is to assist the Financial Controller with the overall 
management and development of the accounting function, particularly 
with regard to planning and systems computerisation. Additional Ley 
tasks will be the integration of accounting for overseas and associate 
companies, corporate taxation and financial modelling. Candidates will 
be qualified accountants aged 28 to 35, with an established track 
record in manufacturing industry, including extensive computerised 
systems experience. Promotion prospects within this international 
group are excellenL 


Male or female candidates should telephone in confidence for a 
Personal History Form or submit a comprehensive C.V. to A.D. Kelly, 
4 Mosley Street. NEWCASTLE-UPON-TYNE JVE2 IDE. 0632-327455. 
quoting reference 44276/FT 


Marketing Accountant 

c£H000+Car 

Our client is a successful tm. eg. subsidiary of a US. International 
Company, located in the South East Home Counties. 

As a result of an internal promotion, there is now a vacancy for a 
Marketing Accountant to work within the Sales and Marketing operation. 

The successful candidate, male or female, is likely to be qualified 
(ACMA, CA), with 2 to 3 years post qualifying experience, ideally gained in a 
Sales/Marketing environment A knowledge of DP. systems and their applica- 
tion would be a distinct advantage. 

The position offers career progression opportunities for an individual 
with a determined personality ana well developed communication skills 

In addition to a comprehensive benefits package, relocation will be 
given where appropriate. 

Please apply in writing to Mike John, quoting ref: MA/9/83 at the 
address below. List on a separate sheet those companies to which your 
application should not be sent 


Knightshridge Advertising 

199 Knightsbridge, London S W7. 
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Accountancy Appointments 


International Careers 


\bung 

Accountants 


Group 

Financial 


Controller 


British- American Tobacco Company Limited is part of BAT Industries 
whose turnover is in excess of 11,500 million pounds. We operate 
worldwide with companies in over 40 countries and we are looking for 
ambitious accountants to develop a career in financial management 


You should be in your early 20s, a graduate either ACA or ACMA 
currently employed in industry. You should now feel ready for a 
significant career move and have a desire to live and work overseas. 


A young, energetic, chartered 
accountant (age 35/40) is 
required to take on the position 
of Group Finance Controller to 
a small International Group of 
Companies in property, building 
and civil engineering. Based in 
Essex, the successful applicant 
should be prepared to travel and 

to instal, monitor and assimilate 

management and budgetary cod' 
trois in all the Group's trading 

centres and to report directly to 

and positively assist the Chair- 
man and Managing Director. 


High profile, 
central role 


Graduate ACA. c.27 


to £18,000 


Reporting directly to the Chief Executive as 
a member of a small central team, this 
position lakes a wide range of 
responsibilities. These will include 
assembly and interpretation of 
management and financial information from 
subsidiaries, preparation of the annual 
report and considerable involvement with 
confidential projects, often concerning 
acquisitions and investments. 

This is an excellent opportunity for a ‘Top 
8' graduate accountant to capitalise on his 
or her professional experience, through 
wide ranging participation and exposure at 
the centre o? a large, entrepreneurial group. 
The client is a major force in the field of 
securities and funds management, growing 


jisitions in the UK end US. 


achievement to date by their academfcand 
rynmotkjn record, it is likely they wilt have 


notion record. It teli! 

department personal qualities must Include 
an outgoing nature, developed 
communication skills and boardroom - 
confidence. ' • ■ 

Please reply in confidence giving concise 
career and personal details and quoting ' 
Ref.ER641/FTtal.D.Tomisson,- ' 
Executive Selection. 


ywv rapidly through a positive and aggressive 
LA approach to sales and through significant 


Arthur Young McCfeBand Moores &Ca, 

Management C O iio i i UantB . ■ - 

RoBs House, 7 Rota BuOgws, 

Fetter Lane, London EC4A1M1. 


Following a thorough induction period, you will take up your first 
appointment in one of our overseas companies. This will be for 2-3 
years and will rapidly build up your financial management skills and 
knowledge of our business. 


Reply in first instance with cv 
to 


Arthur Young McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE ANO ARTHUR YOUNG INTERNATIONAL 


For your future our policy is to offer positive career progress -in this 
case through a series of appointments which could be overseas or at 
the Group Centre in the UK.— to top management appointments in 
finance and general management Posts command attractive starting 
salaries, supported by a complete range of benefits 


S. Lipman F.CJL 
London WC1V 6RL 
52/54 High Holbom 
Messrs. Harris Lipman & Co. 
High Holbom House 


Please write for an application form and further information to: 


Geraldine Cable, British- American Tobacco Company Limited, 
Westminster House, 7 Mfflbank, London, SW1P 3JE. 



BAT 


Company 

Accountant 


required by Importar/Dlstrlbulsr of 
Audio products situated in London 
N7. The applicant need not be 
qualified but should be over 30 
years old with experience in all 
aspects of company accounting 
Including the use of computers 


Including the use of computers 
(Burroughs B800) and the control 
ol staff. A salary in excess of 
£ 12.000 is available according to ■ 
experience and ability. 

Pinas c contact: 

HW INTERNATIONAL 

341 Eden Grove. London N7 8EQ 
Tel: 01-607 2717 


Accountants lor Consultancy 

A practical challenge 


r Financial Controller-Designate 

Central London. £20,000-1- car 


te I 

-car \ 


Our diene, a wholly-owned subsidiary of a leading US multinational, designs and manufactures computers as wdl 
as providing a wide range of support services. To improve financial support, a graduate-calibre qualified accountant 
is sought to be responsible for the operation's finandal management 

Aged 30-35, candidates will have gained experience in a marketing or fineg environment and should have the 
expanse and personal qualities to:- 

★ Implement financial analysis, planning and undertake modelling. 

★ Advise and support Divisional Management by preparing idevanr financial information. 

★ Supervise a multidivisional accounting function and to ensure that DP systems are effective 

if Match the company's progression by possessing self-styled determination and an acute business awareness. 
For an individual with proven ability, a Financial Controllership is envisaged within 6 months; this involves taking 
responsibility for five operations with a combined turnover in excess of £100m. 


Candidates should write to Nigd Hopkins, F.C.A., enclosing a comprehensive curriculum vitae quoting ret 944, 
P.O. Box 143, 31 Southampton Row, London WClB 5HY 


L_ 


Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


J 


For accountants, consultancy offers many 
challenges and rewards^ Varied assignments; 
interaction with other disciplines; meeting 
dient needs; developing new and better ways 
of providing management information; all of 
these can stimulate, motivate and satisfy the 
professional accountant who enjoys solving 
problems. 

The Price Waterhouse consulting practice 
is concerned not only with the development 
of practical and cost effective solutions, but 
also with their successful implementation. 
Our consultants need to work dosely 
with their clients, to ensure that the 

Tipfr» mmendatinns that are made are 

achievable. 

This environment presents a 
challenge which will test the full 
range of your technical and -w 

mana gerial skills. 


ny It will also lead you into new areas of 

nts; experience and expertise. Above all, ft will - 

l enhance your professionalism. T ^ ; 

rays Hyouareaqualifiedaccountantwitha ; 
of sixxessfultraci record which indud^ a . 

he management role, then we believe wb can 

ig offer you the kind of professional challenge 

which you may be looking far as the next step 
ice in your career development. , 

fit Professional skills deserverealistk; 

it rewards and if the prospect of joining Price . 

Waterhouse appeals, you wfflfmd that we 
canoffgyouadianengingcareercCTortmifty 
supported by an attractive package. • 

If you like the sound (ft our approach and 
wish to explore ft further; write m confidence to 
l David Prosser; Executive Selection Group, 

requesting an applkatianfami. 

r aterhouse 

Associates 


Southwark Tbwers, 

32 London Bridge Street, London SE1 9SY 


ACCOUNTANCY 

APPOINTTVteNTS 


appear 

every Thursday 
Rate £31.50 
per single 
column centimetre 
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Finance Manager 


$ Liverpool 


w 

w 

w 

w 

w 
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fum aCCOVi at AHQw 


To £.15,000+ Car S' 


TheCustomer Services organisation of Plessey Telecommunications 
Limited is primarily a field force activity involved m the installation and 
commissioning of analogue and digital telephone exchanges at numerous sites 
within the UK and overseas. This vacancy reports to the Divisional Controller 
and provides a complete financial service to the General Manager. 

The successful candidate will be required to manage and motivate a 
department of over 30 staff. Particular emphasis is currently on computerisation 
and effective integration of accounting intormation from different locations. 
Professionally qualified applicants, aged 28-35, will have gained management and 
financial accounting experience at a senior level, ideally in an en g ineerin g 
environment. 

Salary is negotiable up to £15,000 and a Company car is provided. 

Other benefits include BuPA membership and a contributory pension fund. 
Generous relocation expenses will be \\ r 
payable in appropriate cases. 


3 Ldc or fenulc oindiJjtcs should apply for \ A 
our confident ulfaan quoting X M 

m 5St ' IT Eagle Star House, Ti 

16a Akleriey Road, 
Wilmslow, 

WWW WWW WW Cheshire. SK91QX 


/kWand w 

HCrry^tt' ManagonemSdectum/ ^ 
iJIaa/U. Thrilling &. Development u/ 

partners g 

1 Telephone: (0625) 532446. WWWW 
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Financial Controller 


c. £16,000 & car 


Berkshire 


CHIEF ACCOUNTANT 


SOUTH LONDON c£16,000+Car+Benefits 
Our client is the hugely successful and rapidly 
expanding subsidiary of a major retail group. 
Just three years old, the company presently 
comprises eleven major trading units which will 
double in the next 18 months with an ambitious 
programme of openings beyond. 


An excellent career opportunity exists for a high 
calibre accountant with proven management 
skilis.This key appointment controls ail account- 
ing operations which are centralised at Head 
Office. The successful candidate will report 
directly to the Financial Controller and will gain 
considerable exposure to top level management. 


The Chief Accountant will manage a rapidly 
expanding department, presently numbering 35 
staff. Responsibilities include both management 
and statutory accounts, budgets, fixed assets, 
stock analyses etc. The position also demands 
considerable involvement with the development 
of computerised in-store systems. 


Suitable candidates, aged 28-35, will be quali- 
fied accountants possessing a strong financial 
accounting background gained within a retail or 
multi-unit operation. 

Initial enquiries to Jeff Grout, 01-606 6771 


European Controller 


Midlands based; around £23,000 


This appointment is to a multi-national corporation with some 40 
established operations/subsidiarfes throughout Western Europe. The 
European Region has a turnover of over $100m. from the sale of a well 
diversified range of products to manufacturing, commercial and public 
sectors. 


Responsibility will be to a corporate headquarters based Director for 
management of the financial function of the European Region, through 
a small team of professional accountants at regional office, and line 
accountants at national level. Emphasis will be on further developing 
reporting standards, cash management, and contributing to business 
decision making in a fast moving marketing environment; as well as 
reacting to foreign exchange movements. 


Candidates will be qualified accountants with extensive senior level 
financial management experience and some exposure to European 
accounting and taxation practices. Preferred age: 35 to 45. Fluency in 
French is essential, and a knowledge of Spanish would be an 
advantage. 

Executive benefits include car and relocation assistance 


Please write - in confidence - stating how these requirements are met 
to E. 1. Clark ref. B.75275. 


This appointment is open to men and woman. 


HAY-MS L Setection and Advertising Limited, 
Union Chambers, 63 temple Row, Birmingham B25N&. 

Offices kiEutopa, ttm Americas. Africa, /kaMMaaraMofti PmOa 




MANAGEMENT SELECTION 


Plessey Scientiflc-Atlanta is a joint venture company between Plessey and Scientific- 
Atlanta (USA). The Company which is sales orientated and not involved in manufacture, is 
expanding rapidly. This has created an exceptional new career opportunity for a qualified 
Accountant whose financial expertise will play a vital role within the senior management of 
the company. Scope for fast career progression is outstanding. 

The person appointed wifi work closely with the Managing Director and be actively 
involved with all important decision making affecting the success of the business. Specific 
areas of responsibility include accounts reporting geared to the demands of shareholders 
and tender preparation for multi-million pound projects. Assistance will be available from 
within the Plessey Company for such areas as systems and statutory accounting. 

Candidates must be ACA, ACCA or ICMA qualified with at least 2 years' commercial 
experience. They should also be capable of demonstrating their contribution within a quickly 
expanding company operating in a highly competitive market. 

In addition to salary we will offer a package of other excellent benefits including BUPA, 
contributory pension scheme and generous relocation costs in appropriate circumstances. 

To apply, please send a comprehensive c.v. to: Miss P. Graystone, 

Plessey Telecommunications Limited, Taplow Court. Maidenhead, Berkshire, SL60ER 
Telephone Maidenhead (062 B) 23351. Please quote reference FT/P/744. 


^OUSt. LOUDON WALL. ECO O' -60S o' 


Financial Director 


East Midlands 




ca. £1 9,0004-car 


A very successful and growing multi-sice recall shops division 
is seeking a Financial Director with retail experience who 
will act as the right hand to the Managing Director. 
Relevant qualified accountants please send hill details to 
Sue Wallworth, Lonsdale Advertising Services. 


Plessey Scientrfic-Atlanta 


LftS 


Hesketh House. Pomum Squire. London W1H 9FG. 


CORPORATE FINANCE 



EQUITY SYNDICATIONS 
AND MANAGEMENT 
BUYOUT FINANCINGS 




Guldehouse Limited Is now a well established Issuing 
House having advised on well over a hundred buy-outs’, 
syndications and acquisitions in Its first three years. 

Fee assignments are. usually in the UK where Gui dehouse 

has strong provincial links, although assignments 

have been carried out in. the U.S-A^ Europe and Africa. . 


MERGERS AND 
ACQUISITIONS 


Four top people are now sought in any of the specialities 
shown. Positions created by expansion are likely to ' 
appeal to Directors, Managers or Executives in Merchant 
Banks or in the Corporate Department of Stockbrokers 
with USM and syndication experience. We are also looking 
for a recently qualified accountant, perhaps with a 
tax qualification to work primarily internally. 


Salary, equity and syndication package to encourage 
best people. 


LEASE AND 

QLOAN FINANCE 
INVESTMENT 
MANAGEMENT 


Apply in confidence ( ring or write ) toe 
The Chairman (Ref ST) 

Guldehonse limited 
Vestry House 
Greyfriars Passage 
Newgate Street 
London EC1A 7BA 


Telephone: Ql-ffti 6321 
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Financial 

Consultancy 


Thomson McLintock Associates is the management services company 
of Thomson McLintock & Co, a major firm of Chartered Accountants and 
the British member of the KMG international accounting group. We are 
expanding our financial consultancy team which specialises in 
performance reviews, capital construction projects and business 
investment and financial decisions. 

Working with senior management, our assignments rail for a high degree of 
self-sufficiency and creative flair coupled with substantial scope for 
personal development. Formal training is provided and consultants are 
encouraged to plan and carry out their own individual development 
programme. 

Our requirement is for qualified accountants with a practical 
understanding of financial , management and operational problems. 
Evidence of technical excellence, drive and the ability to develop business 
strategies is also sought. 

Age: around 30 

The remuneration reflects the high standards we require. 

Location: London. 

Please write in confidence to DM P enning ton [Ref: 45FJ. 


^ML 


KMG 


Thomson McLintock Associates 70 Finsbury Pavement London EC2A1SX 


City 


c. £15,000 + Car 


Chief Accountant 


Our client is a 
Based in the 


itable, expanding group of freight forwarding companies, 
uooou u u» v.v', it has offices across the UJC, in Europe and the U.S. It 
operates worldwide, and its clients largely comprise UJC and overseas “blue- 
chip’ companies. Growth nails for the appointment of a Chief Accountant who 
will report to and support the Managing Director in his dealings with financi a l 

institutions. 


The successful candidate will be a qualified accountant, aged late 20’s 
upwards and used to serving a keenly competitive market Experience will 
include the control of an Accounts Department and the application of 
computerised systems to the rapid provision and consolidation ofall statutory 
and management accounts. It will include budgetary control and currency 
management Experience of freight forwarding is not essential, but high 
standards, good mmmnnirati fm t creativity and flexibility of mind are. 

The management foam is small, young and professional, and this post 
provides an opportunity to grow with it A contributory pension will apply. 
and pfh«rh«nafitH inr?h i da private medi cal insurance. Assistance will be given 
with necessary relocation expanses and some UJC.. travel is possible. . . . 

Letters of application, together with CV, salary progression and any other 
relevant data, should be sent without delay to Mr. CA. Cotton. Executive 
Racnritment Division, Stay MLH, 126, Baker Street, London WlM 1 FH, 
quoting reference M578. 



Management Consultants 


Controller 

Operational 

Audit 

London c £25, 000 to £30,000 

The company isa major UK and imenuriona] group wnh 
an annual turnover exceeding £3 ,000 million. Reporting to 
die board of direaofs, the sucressfol candidate will continue 
the development of a profit-orien ted de par trocar in 
Operational, Management and Financial Systems Audits. 
Audits and ad hoc consulting pr o je cts encompass the major 
trading centres in die UK and activities in Europe and 
America. 

We seek a qualified accountant, preferably a graduate. 


Fan audit team or financial control system. The ability to 
ass umc mduccoois c a significan t Hn ciniaigcmcptpodtionin 

the group is dearable since there is a proven history of career 
development for members of die group. 

The compensation will also indude a car and very 
comprehensive benefits. 

Please reply in confidence with full career details to: 
Scjames’s Corporate Consol ting, - 

Box FT/823, Sl James's House 
4/7 Red Lion Court, Fleet Street, London EC4 A 3EB. 


FINANCIAL 

DIRECTOR 


A West Midland based public company wishes to 
appoint a new group financial director to assume full 
responsibility for the financial control of the group 
including reporting to the main board on all financial 
matters. In addition the applicant will be expected to 
play a major role in the group’s intended expansion 
programme including researching possible acquisitions 
and reporting to the board on the viability of such 
acq uisitions from a commercial as well as a financial 
point of view. 

The successful applicant (who should, after a proba- 
tionary period, be offered a seat on the main board) 
must be a qualified accountant under 45 years of age, 
with sound commercial experience and therefore the 
Ideal candidate will have gained wide experience both 
in the profession and in industry. Salary (up to £20,000 
together with benefits which include car, company 
pension scheme, life assurance. BUFA, etc.) will be by 
negotiation and based on experience. 

Please reply m writing to Box A83I2 
Financial Times; 10 Camion Street, London EC4P 4 BY 


Financial 
Director 


A profitable, established company, engaged 
in the marketing and distribution of fast 
moving consumer goods, seeks a Financial 
Director. This is a high-volume business, 
subject to fluctuations in product demand, 
and sophisticated systems are used 
throughout the organisation. Turnover, now 
approaching £50m., reflects a dominant 
position in the marker. 

As one of the only three executive directors, 
the Financial Director will control some 30 
staff in the accounting and computer 
functions (System 38). as well as playing a key 
role in formulating strategy. 

Candidates should offer evidence of 
achievement and commercial flair to 


c. £20,000 + car 

complement a sound educational 
background. The ideal profile is that of a 
graduate Chartered Accountant, aged 30-34 
and trained by a major firm, with senior level 
experience outside the profession since 
qualifying. 

Please write in confidence quoting re ference 
3875/L, to N. P. Halsey, Peat Marwick 
Mitchell c£ Co., Executive Selection Division, 
16S Queen Victoria Street, Blackfrinrs, 
London EC4V 3 PD. 


m 


PEAT 

MARWICK 


FINANCIAL CONTROL 

in the Oil Industry 


As one of the most active and 


Britoil continues to invest both at 
home and abroad. 

1983 forecasts anticipate sales 
in excess of £1 ,000m. and capital 
expenditure in the region of 
£500m. Effective financial control 
is therefore critical and, to this end, 
a small dedicated team has prime 
responsibility to monitor and report 
on the company's financial 
performance. 

We now wish to appoint an 
additional member to this team. 
You will: 

• Be a qualified accountant aged 
between 29 and 33 

• Have four to seven years’ post- 
qualifying experience in financial 
analysis and management 
accounting obtained in large, 
preferably quoted, companies in 
the oil or manufacturing sectors 

• Have a working knowledge of 
financial modelling 

• Currently earn in 
excess of £14,000 

We wiU offer: 


Britoil 


• A varied and stimulating position 
which will develop your existing 
abilities 

• Exposure to marry of the 
complex control issues associated 
with our business 

• The opportunity to participate in 
the development of the next 
generation of corporate financial 
modelling systems. 

A highly competitive salary and 
benefits package is offered, which 
includes generous assistance with 
relocation arrangements, where 
appropriate, to our Glasgow 
Headquarters. Our outstanding 
pension scheme includes life 
assurance cover, and provision is 
made for private medical insurance. 

If you are interested, please 
write or telephone for an applica- 
tion form to K. W. Mearchent, 

Senior Personnel Officer, Britoil pic, 
150 St Vincent Street Glasgow 
G2 5U, quoting the reference 

■■ FC/KWM/FT or tele- 
phone 041-204 2525. 
This position is open 
to men and women. 


l We 


Corporate Finance 


West End 


c£ 16 , 000 +car 


Impressive profits, continuing expansion, £250 million turnover and a reputation for quality goods, have 
led our client to seek a graduate accountant for ips highly professional corporate finance team. 
Candidates, aged 24-27, will be qualified accountants with a good academic record able to demonstrate a 
successful career either within the Profession or in a marketing-orientated organisation. Commercial 
awareness, perception, initiative and the ability to work effectively in a dose-knit team are essentiaL 
The role encompasses financial analysis and interpretation of results, necessitating liaison with senior 
executives on the justification of the figures. There is also acquisition study work and the development of 
management reporting systems. 

For an exceptional candidate possessing the required qualities and background, this position is seen as a 
stepping stone to a group senior management appointment within two years. 

The highly competitive remuneration package consists of a salary plus a performance-related bonus. 
Candidates should write to Nigel Hopkins, FCA, enclosing a comprehensive C.V and quoting ref; 945, 
P.O. Box 143, 31 Southampron.Row, London WC1B 5HY 


TAX PARTNER/PARTNER DESIGNATE 


, 000 -£ 50.000 


AG As 32-40 


Central London 


Oar diant is an expanding medinm^ized firm of chartered accountants in central London. The firm is seeking to 
develop its tax practice by recruiting a Tkt Partner/Partner Designate who will take a leading idem tax planning work lor 
tqrifrfrn ranging from substantial earners, Underwriters ate, through to sizeable imqnnfwi and listed eompanias. 

Hfi /whw Twfll take armetfa” taxpyarK^ development and handle miTnamiw onp-nff tax eons u lt a ncy 

T7 >o salar y P* *0 attract erp eriennA d tax managers in lairp ny international p n c tirp'r 

and existing sa l arie d/eqpfly tax partners. A strong oatponie tax ex p e ri ence bias is pra te d but personal tax knowledge 
and experience would be welcome. 

Prospects to partn ersh i p far managed would be within 1-2 yean. Existing partners would not lose status. 

For maze information please co nt ac t George Ormrod BJLfOxon.) or Barrie S. Grossman B JLEcxkl, F.CJL on 
01-836 9501 or write with CV to DoiiglaslJamltiasAsscKaatgs Limited at ourLondon address quoting reference No. 4179. 


l_ 



Michael Page Partnership 

International Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 



410 Strand, London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place. Edinburgh EH3 7AA. Tel: 031-225 7744 


Douglas Uambias Auariafet Limited 

Accountancy & Management 
Remrttmm Consultants' 


Financial Director 

iffiMKHOABON • Ceramic Floor Tiles 
up to £17,000 plus car • North Wales 


With B turnover in excess of £4m and employing around 200 
n«mtour^t is the European marker leader m high qualny 

part of Owyd, tins very sue- 
nrivare enmoanv is now sedking arerw finanpal executive. 


Reporting to the us IT "— ~ 

develop new financial policies, airf maw^ aampanys 

„nSrious cunenl and future capital mvesnnent 
programmes. 

Candidates must be 
30 to 40 with several 


experience of accou nting 


m 


interpretation of financial accounts, and a successful track record 
in the development of new computerised systems are essentiaL 
Also familiarity with the sourcing of funds and the fina ncial 
control of major investment programmes, as well as cash control, 
are viral pre-requisites. The starting salary depends on age and 
experience, a car is provided and assistance will be given with 
relocation costs if necessary. 

Write or telephone for an application form or send detailed ev 
to D.J. Dewhzrst, as adviser to the company, at the address 
belowi quoting ref: AA55/8378/FT on both Imer and envelope. 
Please advise us of any ocher applies turns you have made to 
PA Personnel Ser v ices within the lasr twelve months . No 
HwaHc are divulged to clients without prior per m issio n . 


PA Personnel Services 



ACCOUNTANCY 

APPOINTMENTS 


APPEAR 

EVERY THURSDAY 
Rate £31.50 

per single column 
centimetre 


Management Accountant 

Athens 

Senior Accountant required for large international petrochemical construction 
group, to be responsible to the Financial Controller for general fiscal and cost 
accounting, preparation of budget and budgetary control and management 
reporting. The Accountant will be based in Athens (Greece) but some travelling 
will be necessary to the Middle East 

Previous involvement in major international projects would be an advantage. 
Age range is 30 to 50 maximum. 

Candidates should be Chartered Accountants or possess equivalent 
qualifications with substantial experience in the oii or petrochemical industry 
and in the commerical field. 

These are permanent positions and the salary offered will reflect their 
importance. Promotion prospects are good and the appointment will be initially 
for three years and renewable, with annual leave and air passages paid. 
Applications are invited from men and women who should write in confidence to 
David Sears or telephone (24 hour answering service) for a personal history 
form, quoting reference S/390/7. 


The P-E Consulting Group Appointments Division 

166 Piccadilly. London W'V 9DE Tel: 01 -499 1348 . 


i 





Accountancy Appointments 



Group financial controller 

City, c£20,000+car 


Reporting to the Managing Director of the London based administration 
headquarters of the developing international operations of a fast growing US 
financial information service. With activities in 25 countries, turnover should double 
next year and the medium term forecast is exceptional. 

Your first task will be to establish a corporate accounting function, subsequently 
adapting the on line computer systems already running in the US. You will 
coordinate all statutory and management reporting, providing business planning 
and financial analysis services to the operations. 

A Chartered Accountant aged around 30 you shoiid combine initiative and 
energy with a record of achievement to date. Still in the profession or already In 
commerce, some experience of international reporting requirements and exposure 
to the financial institutions will enable you to mate an early contribution. 

Resumes including a daytime telephone number to Stephen Slaney, Executive 
Selection Division, Ref.B14l. 


Coopers 

&Lybrand 

associates 


Coopers & lybrand Associates Limited 
management consdtants 


Reetway House 25 Faningdon Street 
London EC4A4AQ 


r 


Financial Director 

(Designate) 

c£14,000+car 




London 

Our client is an established but rapidly expanding 1 retail group with operations in the UK. 
Exciting international progress m Europe and die US has created the need fix a high-calibre 
accountant to lead die group into its next stage of development. 

This challenging role requires a qualified accountant, 27-32 who: 

★ Possesses commercial experience preferably gained in a marketing environment. 

★ Has the presence and skills to ensure tight financial control. 

★ Can effectively implement computerised management reporting systems. 

★ Possesses enthuaasm, drive and good interpersonal skills. 

For an individual fulfilling the above, proven success will lead to a Board appointment after 
two years. The competitive remuneration package includes a bonus-related scheme; 
Candidates should write to Nigel Hopkins, HCA, enclosing a comprehensive curriculum 
vitae, quoting ret 943 at BO. Box 143, 31 Southampton Row* London WC1B 5HY. 


L 



Michael Rage Partnership 

International Recruitment Consultants 
London Newtork 

Birmingham Manchester Leeds Glasgow 


r Receivership I 

£12,000 -£15,000 I 

London, Leeds, Birmingham 

Our dient is one of the most prestigious international firms of accountants and has 
achieved rapid growth within its insolvency practice. 

As part of the national expansion programme it wishes to appoint a small number of 
commercially minded Chattered Accountants who have a minimi im of one year's 

receivership experience. 

Candidates will be ideally aged 26-30, possess stzong communicative ddlk and have 
ambition to succeed in a competitive and challenging environment. 

A full relocation package is available where necessary. 

Interested applicants should contact their local MFP Office quoting reference 428/3B as 
follows:- 

Allan Marks PO Box 143, 31 Southampton Row, London. WClB 5HY 01-405-0442 
Graham Thompson 13-14 Park Place, Leeds. LSI 2SJ 0532-450212 
Nicholas Stephens 24 Bennetts Hill, Birmingham. B2 5QP 021*643*6255 


L 



Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 


I 


Controller of Internal Consultancy 
and Audit Services 


OXFORD BASED 


c.£20,000 


Following the promotion of the current post holder to another senior 
financial position within the group, we now wish to recruit a Senior 
Executive to lead and continue the development of commercially based 
internal consulting and audit functions. 

BPCC is a rapidly expanding group comprising over 50 companies in 
the UK and throughout the world. The group is committed to high quality 
profit growth and the development of a profit orientated consultancy, and 
audit function is seen as a key part of this strategy, encompassing financial 
and operational reviews throughout the group companies to ensure that 
adequate controls are maintained and the resources are used efficiently 
and effectively. 

This senior position will be filled bya candidate who can satisfy all the 
following requirements. 

— A leading accounting qualification. 

— Demonstrable success in a irimtiar role in an in t e rnational gro u p or at 
Audit Manager level in a leading firm of Chartered Accountants. 

— Not less titan three years' commercial experience. 

— Ext en s i ve experience of computerised systems. 

■— An absence nf dmnpstir e nwnnih nwiiK whirfi pi^y flfiftct wioVrfKfy 

demands which the post may entail, 

— Agood judge of people coupled with a tactful parsevorence when 
dealing with a broad cross section of management levels. 

It is anticipated that the successful candidate will be in his/her thirties. 
Subsequent career prospects are. exceptional in this rapidly evolving 
organisation. 

Hie remuneration package will reflect the level of seniority which is 
attached to this position. 

Candidates who can satisfy aH the above requirements should send full 
CV to: Peter Bouch, Personnel Controller, 


The British Printing & 
Communication Corporation plc 
i Hill Hall 

I QBW 



Ambitious 

Accountants 

International Operations 

Openings have arisen through recent 
internal promotions for newly qualified CAS to 
Join the City-based Head Office Lnaridal control 
team ot a multinational with diverse business 
interests. 

Accountants can. Join as project accountants 
undertakmgavanelyot interesting accounting 
projects or as Internal auditors involved tn 
quantitive and qualitative reviews. Internal 
auditors, although City-based, will travel 
exi ensvsly In non-European countries, 
reviewing averted range at operations 

Applicants, ideally graduates will be 
Chartered Accountants in their early to raid 20‘s 
■wbocanshowahigh level ottechnical 
competence and who are now see king a career 
move leading to a tine management position 
alter two or three years. 

Detailed CVs showing present salary should 
be sent to the Ftersonnel Manager. Amalgamated 
Metal Corporation. PLC. Adelaide House. 

London Bridge. London EC4R 9DT. 

AMALGAMATED METAL 
CORPORATION PLC 

Ameraberof the Preussag Group 


J- 


m 




FINANCIAL ACCOUNTANT 
Financial Services 

An interesting opportunity has arisen for an 
accountant to join a rapidly expanding 
investment management company. 

The person appointed will be responsible to 
the Finance Director for all aspects of the 
accounting function and will be closely 
Involved in the development of computerised 
systems. 

Candidates should be qualified accountants, 
aged 26-32 with a minimum of two years post 
qualification experience. The position will 
carry an attractive salary. 

Please apply in loriting to: 

David Harrison 

FRASER HENDERSON LIMITED 
2#b Albemarle Street, London W1X 3FA 
or telephone him on 01-499 7551 


s 


FINANCIAL PLANNING FOR EXPATRIATES 

SENIOR CONSULTANT 

CAMBRIDGE 

£15,000-£20,000 p.a. Plus Bonus 

This senior position with a new company requires not 
only a high level of professional expertise in personal 
finance for expatriates, but a sympathetic understanding 
of all aspects of expatriate life. The company deals with 
both individuals and employers over a wide range of 
financial and other topics. 

Candidates should have at least five years' experience 
in the expatriate field and must be able to demonstrate 
the extent and depth of tbeir technical knowledge in 
taxation, Investment, pensions and Insurance. Experience 
■with foreign nationals in the U.K. would also be 
advantageous. 

Apply with lull to. to Box A8313 
Financial Times, JO Cannon Street, London EC4P 4. BY 


RECRUITMENT CONSULTANCY 
LONDON OFFICE 
neg. to £20,000 + CAR 

Have you specific experience In Executive Recruitment? 

Can you run through brick walls 14 hours a day, 

5-7 days a week? 

Can you always deliver the goods? 

“ Do you sincerely want to be rich?" 

If the answer to all these questions is an unequivocal " yes ” 
then contact: — 

George D. Maxwell 

ACCOUNTANCY APPOINTMENTS BUREAU 
1-3 Mortimer St, London, W.1 
Tel: 01-637 5277 (12 lines) 


Financial Control 


London Base 


to £21,000 + oar 


Bar a leading and rapidly expanding firm of management consult- : ** • ■ 
ants operating in die UK and internationally Theirtiients includea - :. 
wide range of businesses in manufacturing, retail, distribution,, banking 
and financial services; and central and local government. 

Your work as a consultant would be varied, including investiga- - - . 
tions, profit improvement and feasibility studies, and the developpient; : . ; 
and implementation of management informatipn systems. At a _ : 

critical stage in your career it offers a unique chance to expand your . 
technical and analytical skills, to work with colleagues in marketings 
engineering and other disciplines and, if you wish, to navel abroad. =- 
Your industrial or commercial experience couU have been gained - 
in either a line or a staff position; but you must be a qualified accotmtant 
and in the age range 26-34- Opportunities for advancement are excellent. 

Write in confidence to E H Simpson at 10 Bolt Court, - 

London EC4 quoting ref. S 143 (telephone 01-583 3911). . • 


Chetwynd 

Streets 


Management Selection Limited 


Northern Home Counties c. £25,000 4- Car 

F inance Director 


Our client is a major importer and wholesaler of high quality hi-fi and other 
electronic products^ The imminence of next-generation technology and its 
projected impact on .already substantial growth creates the need for a 
Financial Director, who will assume all financial and company secretarial 
responsibility including the production of all statutory and management 
accounts, and provide close entrepreneurial support fa the Managing 
Director. 

The successful candidate, who will be a qualified accountant and aged mid- - 
30’s upwards, will demonstrate particular competence in import finance, 
possibly in respect of leisure goods. The market is highly competitive, and the 
development of computerised systems to provide rapief and sensitive 
decision-support data is experience especially sought, as is evidence of a 
mature commercial judgement 

This is a post for the commercially aware. It offers stimulus and an 
opportunity fa grow with the Group. Benefits include contributory pension 
ana private medical insurance, arid ah eventual equity stake is possible. 
Assisfancewillbegiven withnecessary relocation expenses. , 

Letters of application, together with CV, salary progression and any other 
relevant data, should be sent without delay tio Mr CA. Cotton, Executive 
Recruitment Division, Stay MLH, 3rd Floor, Waterloo House, 20 Waterloo 
Street, Birmingham B2 5TS, quoting ref. M577. 



Management Consultants 


INTERNATIONAL APPOINTMENTS 


APPEAR TODAY 


ON PAGE 14 


Finaricial Management 

Two vacancies in Cw&mlldmfomfw 


O ur client is a non-profit making body active in the field of further education. It is 
self financing by enrolment fees and to ensure that this desirable state of affairs 
continues, our chent has undertaken a review of the administrative and 
accounting functions. As a result of this, two new accounting vacancies have been 
created: 




Financial Controller 


c£20jOOQ 


Reporting direct to the Chief Executive, the Fmandal Controller will be responsible for 
the entire fin ancial and data processing functions of the organisation. With his staff, he 
must provide a reliable ana cost effective management information service to his 


colleagues in senior management. As a member cf the Executive Committee and the 
senior financial officer, he will have a significant -advisory role in providing the expertise 
necessary for the proper financial management of our client’s affairs. 

Candidates, male or female, must be qualified chartered accountants with substantial, 
commercial experience at senior management level. It is unlikely tfiwt. anyone raider 
35 years of age will have the necessary breadth of general business experience. A high 
level of tact and diplomacy will be a useful attribute. 

lb apply, please send a detailed C V. quoting ref: MCS 9025 •- . 

Financial & Management Information Manager c£J6fi00 

for the provision of regular management reports as wel^asthe^running of^tSrfinanca 
section and two administrative units servicing our client's operational staff. Close 
liaison with the DP Manager will be necessary in relation to the -development and 
up-grading of accounting and specialist administrative systems. 

Candidatefl, male or female, should be qualified ACA.ACCA or ACMA with significant 

commercial experience. A knowledge of computerised accounting procedures' is 
essential, as is experience of staff supervision. The likely age range is 28 to 35, but the 
primary qualities we will be awaking include an innovative and flpyfbV approach * 
high degree of commitment. 

Tbappfy please write for apersonai history form, quoting rtf: MCS9026 

These two positions will comprise our client's financial nnwagaww it. resources the 
Candi d a tea appointed must be capable of working as a team. For the right individuals 
our dient will offer an attractive salary and benefits package. Eitherpoataon offers good 
prospects of career development through g row th wi thin the job and promotion arising 
from future growth of the organisation. - 

PIqrsc indicate cfeariy tte position for which you wish to be considered Jyy Bunking one 
or other reference number on the envdope. (It would be inappropriate to apply forboth 
positions). Applications should be addressed, in confidence, to: 

Alnn fl ilmrtiw. 

Executive Selection Division, 

Southwark Toners. pm/vp 

32 London Bridge Street, London SEl 9SY i Tr ^ i 

Waterhouse 

Associates 




j 
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WALL STREET 



ness in 


interest rate 
hits equities 

FEW OF Wall Street's stock investors 
were in a mood yesterday to expand 
their holdings on any but the most fa- 
vourable terms, as signals came in from 
the credit markets that not much could 
be expected in the way of immediate 
and sizeable drops in market rates 
there, writes Cordon Cramb in New 
Fork 

The Dow Jones Industrial average, af- 
ter drifting through much of the day just 
below its overnight figure, closed six 
points off at 1241.97. 

Turnover dwindled - to some 76m 
shares from Tuesday's already modest 
81.1m, while 847 stocks showed declines 
against the 638 which managed a gain. 

' This came in tandem with a move by 
the Federal Reserve to drain surplus li- 
quidity in the credit markets, its first 
such action in more than a fortnight 
The overnight reverse repurchases it ar- 
ranged, with Fed funds at 8% per cent, 
were seen as an attempt to dose off a 
three-day spree which has brought the 
funds rate down from 9 per cent to near- 
er 8 per cent and with isolated quirky 
trades as low as 5 per cent 

One analyst at a major securities 


house pointed out that the UJS. commer- 
cial banks were awash with reserves as 
the Treasury settled its receipts ahead 
to the end of the quarter tomorrow. 

Interbank lending, which the funds 
rate reflects, could thus afford to be on 
more generous terms. Funds opened at 
814 yesterday and, after the Fed's inter- 
vention, moved up to 9%, then jumped as 
high as II. The Banks' own weekly set- 
tlement operations also clouded the pic- 
ture. 

Treasury Bill rates gave a better ac- ' 
count, the analyst said. If funds were 
, meant in the Fed’s view to be at 8%, the 
bills would be discounted at 8‘A. 

The current level of 8.79 for the three- 
month paper and 8.94 for the six-month 
suggested a funds rate pitched at 9 per 
cent - still a good half-point below the 
first half of the month and a sign of a 
more relaxed Fed attitude as money 
supply stays within bounds. 

The bill rates were six to nine basis 
points firmer than Tuesday’s close, and 
the bond market was generally unruf- 
fled by the Fed action, according to deal- 
ers. 

But a growing focus of concern was 
identified in U.S. inflation, which a Col- 
umbia Business School index is reflect- 
ing as having been on a rising trend all 
year. This would point to an annual rate 
of some 6% per cent for next year, at 
least a point higher than that expected 
by the markets. 

One of the day’s best gains came from 
International Harvester, with investors 
grabbing at the first good news there for 
some time: a good showing by its French 
unit took the stock $2% higher to $11%. 

Elsewhere, Southern Pacific and San- 


KEY MARKET MONITORS 



STOCK MARKET UBMCCS | 

CURRENCIES 

HEW YORK 

DJ Industrials 

Sept 28 
1241.97 
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.124797 

Year ago 
91933 

ILS. DOLLAR STERLING 
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12124 

Yen 236.8 238.05 355 

357 

LONDON 

FThicLOrd 

FT-A All-share 

FT- A 500 

FT-AInd 

696.9 

446.11 

483.02 

43332 

622.6 

674.0 

44531 

481.75 

43134 

623.7 

581.1 

36330 

40433 

378.88 

365.4 

SwFr 2.1310 2.1405 3.1975 

Guilder 25590 2.9670 4.4375 

Lira 1598.75 16063 23963 

BFr 53.49 53.77 80.20 

CS 123275 123275 1348 

321 

4.445 

2405 

80.50 

13460 

FT Govt secs 

82.07 

82.13 

79.95 


TOKYO 

NiKket-Dow 

Tokyo SE 

944532 

694.37 

9414.15 

68232 

694031 

523.14 

Euro-currencies Sept 28 

(three month offered rate) 

£ 9% 

Prov 

9% 

4% 

AUSTRALIA 

AHOrd. 

Metals & Mins. 

7163 

569.5 

718.8 

579.1 

511.7 

4073 

DM 5% 

FFr 14% 

FT London Interbank fixing 

5% 

14% 

AUSTRIA 

Credit Aktien 

55.01 

■ 


(offered rate) 

3-month U.S.$ 9Y« 

6-month U3.$ 9% 

U.5. Fed Funds 9% 

U^. 3 -mouth CDs 9.05 

9% 

9*Y.i 

BELGIUM 

Belgian SE 

131.78 

132.91 

101.75 

8% 

9.15 

CANADA 




ILS.3-«>oathT-t>fflS 8.79 


Toronto 

Composite 

Montreal 

Industrials 

Combined 


25793 

46436 

438.32 

16273 


461.78 

43534 

29736 

280.68 

Treasury Sept 28 Prov 

Price Yield Price YWd 
10% 1985 100'%** 1033 100'V 10.48 

iom i (Whj* 11.45 100'Vc 1139 

DENMARK 

Copenhagen SE 

197.64 

196.53 

91.45 

11% 1993 102<%a* 1139 102*%j 
12 2013 10 C«h* 1149 104*Y» 

11.76 

11.43 

FRANCE 

• CACGen 

Ind. Tendance 

1383 

1483 

1393 100.0 

149.1 116.1 

Corporate Sept SB Prev 

AT&T Price Yield Price Yield 

10% June 1990 34% • 1137' 94% 1130 

*» w. i..h. loan fifi%* 1025* 69% 1025 

WEST GERMANY 

FAZ-Aktlen 

.Commerzbank 

31731 

941.3 

317.1 

940.7 

230.58 

697.6 

8% May 2000 76 Hr’ 12.05* 76* 

Xerox 

10% March 1993 93** 11.85* 93% 

12.05 

11.85 


7773 

800.7 

98836 

Diamond Shamrock 

ID'S May 1993 92 Vi* 12.00* 91* 

12.10 

ITALY 

BancaComm. 




Federated Dept Stores 


19438 

195.16 

160.08 

10% May 2013 1205*88325* 1235 

88325 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBSInd 

143.0 

116.3 

144.0 

116.5 

88.6 

68.9 

113 Feb 2013 12.05*97.954* 12-05 

Alcoa 

1214 Dec 2012 1230* 9726* 1230 

97354 

9726 






OstoSE 

207.3 

208.8 

10336 

I FINANCIAL FUTURES 


980.75 

98133 

658.62 

CHICAGO La,esl Low 

ULS. Treasury Bonds (CUT) 

Prov 

SOUTH AFRICA 

Industrials 

860.20 

955.60 

360.2 

9553 

6463 

6723 

December 75-25 73-00 72-14 

UJS. Treasury BUIS (INM) 

Sim points of 100% 

72-23 

SPAIN 

Madrid SE 

115.82 

116.03 

99.07 

September 9020 9023 90.16 

Certificates of Deposit (MM) 

90.15 

SWEDEN 

JAP 

1481.42 

1494.99 

673.19 

September 9033 90.90 9033 

LONDON 

90.82 


335.0 

335.0 

249.7 

Three-month Eurodollar 

Sim points of 100% 

n _--„ hnr an VO 90.38 90.31 

9029 


Sap 27 
182.1 

Prov 

1833 

Vr ago 
1355 

20- year Notional GHt 

£50.000 32nds of 100% 



September 105-10 105-10 iro-07 


London 

Sept 28 
$413,375 

$416,625 

COMMODITIES 

Frankfurt 

Zunch 

Paris (fixing) 

Luxembourg (fixing) 

New. York (Oct) 

$41330 

$41330 

$415.81 

$414.00 

$411.00 

$41235 

$412.50 

$414.92 

$41350 

$41350 

(London) Soot a p™ 

Silver (spot fixing) 79420p 733. OOp 

Copper (cash) £1007.00 £1015.00 

Coffee (Sept) £181230 £1771.00 

OB (spot Arabian light) 528.62 $28.62 


■ In&cmtos latest pnr-ok>so figure 


ta Fe, the railways planning to merge, 
encountered further displeasure to take 
the former $1% down at $36% and the 
latter 52% lower to $30%. Famines dilu- 
tion is the point at issue. 

Insurance issues showed busy deal- 
ings in Continental Corporation, down 
$2 at $31%, with activity accounted for' 
largely by one big block of 2.58m shares 
crossed at 531%. Transamerica firmed 
SVi at $27% with earlier blocks of 250,000 
at $27% and 220,000 at $27%. 

Trans World jumped $3% to $29% on a 
pending reshape, while on the American . 
exchange Texas Air slid $% to $5% after 
suspending dividends. Eastern rallied 
$% to $5%. 

Broker Merrill Lynch was again ac- 
tive and $1% weaker at $32% after a $2% 
slide on Tuesday on reports of a client's 
contractual default Harris Bankcorp 
drew benefit from possible Bank of 
Montreal interest gaining $1 to $69%. . 

The Federal Reserve made a second, 
more muted entry to the credit markets 
to buy $300m in bills for a customer ac- 
count by which time Fed funds had 
reached 9 per cent The long bond, the 12 
per cent of 2013, shed ‘ftc to 104%i. 

LONDON 

Blue chip 
rally ends 
dull start 

QUIET AND nervous conditions pre- 
vailed in London at the start of trading 
yesterday when dealers continued to 
fear possible repercussions of the con- 
firmed failure of C. and R. Pastor Securi- 
ties (Panama). 

The depression soon lifted, and lead- 
ing blue chips rallied from lower 
opening levels on light buying in the be- 
lief that markets might perk up now 
that recent uncertainties have been pin- 
pointed. The FT Industrial Ordinary in- 
dex improved steadily as the day pro- 
gressed and the close was 2.9 up at 698.9. 

Golds met persistent selling which 
lowered Gold Mines of Kalgoorlie 15p to 
710p. The speculative golds remained on 
offer and falls of around 3p were com- 
mon to Allstate, 48p, Carr Boyd, 83p, Ot- 
ter, 52 p, Sons of Gwalia, 53p, and United 
Goldfields, 48p. Details, Page 35; Share 
Information, Pages 36-37. 

AUSTRALIA 

STRONG buying support from bargain 
hunters and overseas investors failed to 
lift Sydney stocks back from the lows 
reach e d during a morning of profit- 
taking. 

The decline was again led by substan- 
tial losses in mining and oil and gas is- 
sues, depressed by Wall Street's over- 
night slide and the weakness of world 
gold and base metal markets. 

The All Ordinaries index finished 2.3 * 
points off at 716.4 after shedding almost 
5 points early on. 

Weeks Australia and Weeks Petro- 
leum unloaded their entire holdings in 
Australian Oil and Development (AOD) 
in three off-market deals in Melbourne. 


SINGAPORE 

LACK of buying interest combined with 
the depressed tone of Wall Street to 
bring a broad-based retreat in Singa- 
pore prices yesterday. A marginal rally 
in the afternoon was insufficient to re- 
cover ground lost earlier and the Straits 
Times Industrial index closed 1.18 points 
off at 080.75. 

Haw Par was the heaviest loser, drop- 
ping 44 cents to SS2.34, but Malayan Ce- 
ment was also hard hit with a 35 cent de- 
cline to S59.10. 

HONG KONG 

INSTITUTIONS and large investors 
stayed on the sidelines in Hong Kong 
yesterday as the market digested Tues- 
day’s surprise Government takeover of 
the troubled Hang Lung Bank. But calm 
prevailed and most leading shares post- 
ed moderate losses, pulling the Hang 
Seng index back 23.7 points to 777. 

SOUTH AFRICA 

GAINS outnumbered losses in Johan- 
nesburg yesterday as gold shares re- 
versed their trend over the past two 
days and closed mixed to firmer. The 
bullion price continued little changed. 
Trading was slow, however. 

Heavyweight Western Deep gained 50 
cents to R61.50 while most lightweights 
added five or 10 cents. 

Mining financials were generally 
steady while among other minin gs, dia- 
mond share De Beers rose four cents to 
R9.97 

CANADA 

OILS and transportation stocks showed 
sharp declines at midsession in Toronto 
yesterday, as most prices headed steadi- 
ly lower. 

The composite index, which lost 18.4 
points on Tuesday, fell another 8.6 
points to 2,571.2. 

In Montreal, most sectors showed 
losses except for banking, where some 
issues made slight gains. 


TOKYO 

No pause in 
Nikkei Dow 
record run 

BLUE CHIP and incentive-backed is- 
sues came to the fore as shares ex- 
tended their advance in Tokyo yester- 
day despite an overnight decline on Wall 
Street. Bond prices plunged on heavy 
selling by finanHal institutions, writes 
Shigeo Nishiwaki ofJiji Press. 

The Nikkei Dow Jones index added 
31.17 points to finis h at another record 
of 9,445.32 on an active volume of 
4 86 -34m shares against Tuesday’s 
444.58m. The indicator thus rose for its 
seventh successive session for a total of 
304.07 points. 

Active trading continued yesterday 
with buying interest centring on incen- 
tive-backed issues in the morning and 
on blue-chip stocks in the afternoon. 

Aoki Construction - a recently fa- 
voured speculative - again made prog- 
ress, putting on Y56 to Y1.040. Revived 
buying interest in issues related to the 
projected information network system 
(INS), an advanced nationwide telecom- 
munications grid using optical fibre 
cables, pushed Nippon Sheet Glass Y13 
ahead to Y506 and Sumitomo Electric 
Y19 to YB59. 

But big-capital shipbuilding and syn- 
thetic fibre issues, whose prices were 
relatively low remained mixed, though 
securities firms tried to interest inves- 
tors in these issues. 

Among shipbuilders, Mitsubishi 
Heavy Industries added Y2 to Y269, but 
Ishikawajima-Harima Heavy Industries 
shed YI to Y170. In the synthetic fibre 
sector, Asahi Chemical rose Y2 to Y400, 
but Teijin was unchanged at Y377. 

Blue chip issues were mixed - Sony 
put on Y50 to Y3.700, Matsushita Electric 
Industrial Y40 to Y1.760 and Honda Mo- 
tor Y29 to Y947, while NEC retreated Y20 
to Y1.420 and TDK Y110 to Y5.350. 

Bond prices reacted favourably' to low- 
er U.S. interest rates and the yen’s rise 
against the dollar on the Tokyo foreign 


exchange market They suffered heavy 
selling, however, by city and regional 
banks, and some other financial institu- 
tions, and as a result bond yields rose 
sharply. 

Securities firms with large holdings 
were hesitant about bond purchases, 
adding to the selling pressure. The yield 
on the long-term 7.5 per cent issue mat- 
uring in Januao' 1893 climbed to 7.77 
per cent from Tuesday's 7.73 per cent. 
On the long-term 7.7 per cent issue mat- 
uring in November 1889 the yield rose to 
7.45 per cent from 7.42 per cent 



EUROPE 

Depressing 

downturn 

diffused 

THE STRENGTHENING of the D-Mark, 
together with an absence of selling pres- 
sure, enabled Frankfurt to shrug off the 
depressing effect of the previous day's 
sharp downturn on Wall Street 

Volume was thin and purchasers se- 
lective but most major issues made mod- 
est gains. A bout of selling by domestic 
mutual funds approaching the end of the 
financial year was quickly absorbed, 
and the Commerzbank index showed a 
0.6 point gain to 941.3. 

Overcoming recent pressures stem- 
ming from weak export business, MAN 


climbed DM 3 to DM 146 and Mannes- 
mann DM 1.30 to DM 137. 

Chemicals traded narrowly to finish 
barely ahead with Hoechst gaining 50 
pfg to DM 156.50 

Hoesch was a strong point in steels, 
adding DM 3.30 to DM 91.80. Thyssen 
gained 40 pfg to DM 73.70 but Kloeckner 
was off 60 pfg at DM 38.50. 

The softer dollar and a late slide in the 
Federal Funds rate in New York boosted 
prices of domestic bonds by up to 30 ba- 
sis points. 

Continued profit-taking, the shrinking 
value of the franc and Wall Street's fall, 
all added to selling pressures in Paris 
and prices drifted lower in quiet trading. 

Troubled engineering group Creusot- 
Loire shed FFr 3.8 to FFr 63.8 amid un- 
certainty over whether its board would 
approve a government rescue package. 

Baziks, foods and financials were 
sharply lower, with Schneider down FFr 
7.5 to FFr 123.5. 

Electricals were generally lower, with 
Cit-Alcatel down FFr 13 to FFr 1,325 and 
Radiotechnique off FFr 7 to FFr 416. 
Oils and chemicals also declined. 

In Amsterdam, prices moved lower 
but losses were limited by investor opti- 
mism over interest rate prospects and 
the fact that Dutch shares had not risen 
as sharply as expected after Wall 
Street's record on Monday. 

Hoogovens edged ahead 30 cents to 
FI 35.80 but most other internationals- 
faded. Royal Dutch lost FI 1.10 to 
FI 137.40 and Akso slipped 60 cents to 
FI 8020. 

Belgian and foreign share prices were 
lower in Brussels where investors fol- 
lowed the Wall Street trend in moderate 
trading. 

Turnover slipped from recent levels in 
Zurich and prices closed mostly easier 
as brokers squared their positions be- 
fore the month-end. 

Banks were broadly lower with UBS 
down SwFr 10 at SwFr 3150 and Credit 
Suisse off SwFr 15 at SwFr 2120. Lead- 
ing financials were little changed. 

Rumours that the Government might 
introduce new taxes in the forthcoming 
budget triggered a selling wave in Mi- 
lan, but losses were slight and the sales 
easily absorbed. Major industrials, in- 
cluding Fiat and Olivetti, were the big- 
gest losers. 

Zn Madrid, prices fell slightly in thin 
trading. Electricals continued to decline, 
as did chemicals. 


Hi ia announcement is neither an offer to sell nor a solicitation of an offer to boy these securities. The 
offer Is made only by the Prospectus. Neither the Attorney General of the State of New York 
nor the Attorney General of the State of New Jersey nor the Bureau of Securities of 
the Stale of New Jersey has passed on or endorsed the merits of this offering. 

Any representation to the contrary is unlawful 


$70,000,000 


! Vagabond Hotels, Inc. 

15% Senior Subordinated Debentures due September 15, 1995 

(Interest payable March 15 and September 15] 


Price 100% 

plus accrued Interest from September 15. 1883 


Copies of tfio Prosper! us ore ohtainoMe in nnv 5iofe from the undersijjned 
and such other dealers as may lawfully offer these securities in such State. 


Drexel Burnham Lambert' 

it ;CCRf ORATED 


September 3f. 1981 


This armonneement Is neither an offer to self nor a solicitation nr an offer to buy these securities. The 
offer Is made only by the Prospectus. Neither the Attorney General of the Stale of New York 
nor the Attorney General of the 5tate of New lorsey nor the Bureau of Securities of 
the Slate of New lorsey’ has passed on or endorsed (he merits of this offering. 

Any represent ation to the contrary is unlawful. 


30,000 Units 

Vagabond Hotels, Inc. 

$30,000,000 8%% Subordinated Debentures 
due September 15, 1995 

[Interest payable March 15 and September 15} 

210,000 Shares of Common Stock 
300,000 Common Stock Purchase Warrants 

Each Unit consists of SI .000 principal amount of Subordinated Debentures, seven 
shares of Common Stock and fen Common Stock Purchase Warrants expiring 
September 15. 1880. The srtmriUes included in the Units are not separately trans- 
ferable until after December 20. 1983. nr such earlier dale as may be determined 
by the Company with, the consent of Drexel Burnham Lambert Incorporated. 


Price $1,000 per Unit 

plus accrued lnlerot .1 on the Subordinated Debentures from September 15. 1963 


Copies of the Prosppcfus arc afarainnhlo In am - Siote from Ihc undenimad 
and such other dealers as may lawfully offer these sccun lius in such 5lato. 


Drexel Burnham Lambert 

INCORPORATED 


September 21 . 1983 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


40 1.7 37 

2® 2 SSI a 
04 £ 17 38 

in* 99 a 

.24 1* 9 11 


12MchA 

Ki|k In Shdi 

MR 

a 141, AMP 

38% 135. AMflCp 

18% 141, AMR 

39*9 2*% AMR 

15V S': API 
55 3iV AW 
79% *Z% ASA 

33% 9% MX 
51V 3*V AM.it: 

30% 54 tmw 
2 7% 16), AflrwC 
14% 7% AoneE 

21% 6 AamOg 
17% 14% AdoEx 

13% 6% MiM 

18% B% Adwst 
34% 8% AMD 
24% 12% Aerttr 

44% 32% AocnLI 

65 52% A«L 

40% 14% Alums 

7% 2% Altai 

51 26% AirPra 

27% 12% A*oFrT 

2% 1% AIMoa 

33% £7% AUP pIA392 13 
7% 6% AliP Opt 87 12. 

741, fiOl, MaP pi 9 13 

99 801, AlaP pi II II 

24% 15% Aiagaco 176 78 7 

18% 6V AhKAr 
24% 12% Abano 
29 194 Ablai 

41% 20% WCOD 

40% 23 AIcoSU 

27% 18% MexMc 
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Op 
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44 23 21 14 15% 15, 15% 

50 29 U6S 17% 16% 171, 4% 

42 7457 28% 27 a + % 

pftlfltr 86 16% 18% 1B% 

pfj.13 6 9 352 31% £9% 31% -% 

194 15% 15% 15% 

2CS 39 13 54 521, 61% S£% +% 

3a 50 523 61% 59% 50 -1% 

5 .32 Vi 70 na 39 36% MV 
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11% 11% H% 

u2l% 21% 31% * % 

17% 17% 171, +% 

18 17% 17% -% 

3 12 B 8 190 U% 14% 141, -% 
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S 19 329 18% 18% 18%. 
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p*5 18e9 1 821 56% 58% 58% -% 

63 20 17 31 30% 30% 30% * % 

210 4% 41, 4% -% 

1 21 14 182 48% 47% 48% + % 

GO 2.4 24 34 2*% 24% 24% - % 

S 17 3S5 ~ 
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;140 bBl, 681, 68%. 
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A FINANCIAL TIMES SURVEY 

CUMBRIA 

DECEMBER 9, 1983 

The Financial Times is proposing to publish a Survey on Cumbria in Its issue of December 9, 1983. 
The provisional editorial synopsis is set out below. 

INTRODUCTION: Cumbria is the second largest county in England and Wales. Though it is a 
mainly rural area, good communications provided by the M6 motorway, the main West Coast 
London to Edinburgh rail line and services from Carlisle Airport provide a solid foundation for 
industry. An unemployment rate lower than the national average masks the economic problems of 
West Cumbria which has suffered industrial shrinkage. The Survey will examine new initiatives 
designed to bolster the country’s economy. 

Editorial coverage i dll also include: 

INDUSTRY PROPERTY ENTERPRISE ZONE TOURISM 
For further information and advertisement rates please contact: 

Brian Heron 

Financial Times Limited, Queen’s House, Queen Street, Manchester M2 5HT 
Telephone: 061-834 938 1 Telex: G668 13 FINTIMG 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of all Surreys are subject to change at the discretion of the Editor 
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.M 1.1 14 £77 TO 12% 12% -% 

17 336 27% 26% 27%. 

£6049 367 54% 53% 53% -% 
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81% 48 ki0k j*3*4fl 74 682 52% 52 52 


flu 


3 


JWT 

JRhnr 


39 

«% 

25% 6% 

12% 8% JapnF 

37% 28% JTOP* 
71 57% JarC 

83 50% JarC 

88 70% JarG 

17% 14% JoC 

54% 33% jMriC 

10 4 Jmfcr 

51% 38% JobnJn 
46% 27% JomCn 
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171. 

8% 

R7C 

18% 

9k 

Rattan 

44% 

23 

Rncnf, 

25% 

15% 

RarcDq 

7% 

3% 

RjlHI 

13% 

y* 

Raven 

33% 

18% 

RayiMn 

48 

28% 

REHiv 

3% 

% 

Redan 

Tlj 

3% 

ReVsnl 

18 

0% 

6*iwe 

M% 

5% 

RrpGy 

531. 

17% 

ReulA 

17% 

Ik 

Rcon 

59% 

£0 

R«n9 

11% 

4 

dtsifec 

21 

b% 

RWeiP 

5®, 

26k 

RtoAhj 

441. 

11% 

Roway 

X 

137. 

Rogers 

6% 

1%' 

Ro*»* 

29% 

Wk 

Rudcv 

18% 

10* 

Rusr« 

ie% 


Rlkod 

X 

*k 

Rytnd 


Pi 

Dm VU E 

P-O 

150 12 
137 12 
IS 12 
i2b 12 

1 25 1? 

120 1? 

*34 12 

*« 17 
310 12 
257 12 
232 12 
25* 12 
2€2 12 
£97 12 
206 12 
i 12 
1* 12 
275 17 
?&□ 12 

2 J? 13 

I 09 12 

l!-!-P 
pK 75 13 . 

9 

1*101! 
SO 2' 12 
3S 

40b 37 19 
1 12 15 
120 49 b 
7T| 11 9 
1’ 1 6 16 

80 22 6 
1 *9i 14 b 
*1 

rilfii 14 

pl72S u 
S3* 1* 0 
50 

S6a*B h 
40 21 
1 C5 27 17 
0*r 3 13 


• 20 1 6 16 12 


Ckge 
Oaut ha* 


1 High 

Lm 

Quota One 

1? ^ 

l^V 

11 " 
iflij 

ljj 

11 

♦ 


W% 

ICU 

- k 

■a- 

u>% 

3*k 

10-.- 

•4 

iii* 

j*-; 


■V-r 

3£% 

32k 

» ‘( 



£8.- 

- ‘I 


21 


71 21% 

. u 

;■ 31 ' . 

II.) 

it' iti‘. 

1C, 16-i- 

Ic-- 16— - T 

16. 181 - y 

lf. a 1L - - 

IS". Ur ■- 


lb 


i?-. 


ciM .<9' 4 
32 3v 
tJ7 30, 


34.. .I* - 
.«/ 1\ 
V| ir\. 


29% 

ui.-.!. 


st: 

94j 

1; 


1i” 

r 


56 

in- 


316 

256 


li'i 


W, 

31 • 31.; 

74*1 

it. ir. 


- K 

-% 


•A 

in'; 

Cl-1 

13'. 


10- 1: 

4 4% - % 

l'i. 11'; 
t 5'.> ’b‘j • % 


14.; 141; - 
ij 136 -6 

li* 1^’.. 

6* ; ’. t'i -% 

12'*- L’i -5 

12 1, C 1 * - 6 

i. T. -1: 


>'t- 73 
9 

1 it** a 
38 35 71 

1 TS 3 3 14 
B 14)71 5 
43 

Itn> 80 17 
180 8 0 S 
plC 7 34 13 
b£4 33 13 


*7 1C<* 

53 115 

f WI. 

b 16 

7 13 


?4 735 24 


» u 


11b 

24 


24 

34 

R-R-R 


31% 

bi- 

it. 

54 


17*i 

331; 


11 11 . 

S8I, 5?'. • -i 

IV, IS *■ % 
V -% 

j’~ t ;v. 

SO., juj 5 

8% £■; 

1% 1% 

635 M 

4i. 46 

.r,:. iii- - - 

726 2?6 -% 
I”. I'j -6 
J7- :■;•% - -c 

-6 


-1% 

-6* 


n 54t f 1 X 

51 

10k 

10% 

tOli 

11 

U 

4 

15% 

15% 

7% 

'5S 

•% 

179 

44 

y. 

5% 

5*. 

40 40 ? 

23 

111 

MS 

•1*, 

i£e 8 30 

18 

15% 

15k 

15% 

47* 1 1 15 

34 

*r. 

41 

41 

72 4? 31' 

202 

4 

1% 

6% 

16% 

6 

16 A 
6 

30t24 15 

10 

12% 

12i. 

I-': 

£6 10 H> 

1 

25 

25 

3 

2 40a61 22 

26 

37 

1 

391. 

6 

18'; 

S 

5 

72 42 24 

1 

17 

17 

17 

C4tl 16 14 

S 

11 

11 

11 

17 

207 

46 

45% 

*5% 

W! 

1B£ 


9% 


10 

."i|» 

*9k 

(9k 

l£ 

7 

Bk 

01. 

«% 

12 : ir 

K 


to" 

1" 

fllX 

3 

50% 

M 

M', 

’ £6. a 

1£ 

80% 

(Dip 

40-- 

12 4 53 

3 

-"0 

•|- 1 

3: 

x>, 

-i 

52'; 

1; 

56*219 

1 


227, 

:~- 

s 28 1 6 14 

19 

17% 

1" 

ir M 

50 14 14 

255 

15% 

14 

lCj 

» 50 2 0 14 

1226 

:r- 

24% 

2 4“, 


♦ % 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 

High tear Stock Biv. 

Continued from 


• 56% 281, 

54 « 

7*5 I". 
31% 171, 

44% an, 

47% 75% 

39% 21 
6Si bi% 
61% 51 

73% 38% 

41 22 

*8% 12% 


176 G5 
2th «% 
25% 17% 
21% 16% 
18% U% 
19% 15% 

KB 68 
104 % 856 
33i, 17% 

3*% 20% 
i«% «6 

61% « 
7®, 56 

a s, 

16% 135 

70 57% 

91% 78 

9*6 7B5 
06 53% 
19% 16% 

>26 57% 

20 16% 
& * 
S3 

49% 22% 

33 

?1% 17 

P 9 

a a. 

06 ' 17% 




21 
30% 

23% 136 

46% 20 

57 73% 

51% 1®, 


47 23% 

17% It 
38% 19%. 

95% 191, 

Z5% 16% 
13 11% 

161, 13% 
35% 28% 
30% 17 

3*% 18% 
3H, 26 
33% PI 
K% 17% 
185 1®, 

61% t6h 
38% 1 

a 


NwstAr 

NwCP 

UatiEn 

NwEn 

NwtM 

Norun 

Nouvsl 

Nwfl 

Nwsr 

Nwo 

Nu«r 

MUIriS 


OaMnd 

OakdoP 

OcnPw 

OcoP 

OcoP 

QC-rf» 

OcaP 

Oca 

ODECO 

Opden 

OtaEd 

OhEd 

Ob£d 

OhEd 

OhEd 

DfcEd 

OOEa 

CW 

OhE 

OhP 

OhP 

OhP 

OUeGE 

OktsG 

On 

Omar*. 

Omncr 

Onaaa 

CHECK 

CmnPk 

OnonC 

Orem 

Onon 

OutbM 

Ouwr 

OviWt 

OwTr 

OvSlw) 

OwanC 

Owen* 

OrJnJ 


£0 
pOObe 
150 
pC 13 
268 
2 

180 

P&46* 

p**3a» 
28e 
s 32 
32 


p/ as 

YU i IDOtHigb 

Page 32 

4058 38% 
288 50% 
1633 3B5 
286 31% 
270 41% 
47 *2 

U 7 385 

7 58 

4 56 

414 GB5 
93 39% 

573 13% 


21*6 
60 
39 22 
68 
65 43 
48123 
49 II 
94 
77 
4 73 
8 26 
2*8 


Data Pm. 
L-w (km One 


37 . 37% -6 . 
50 50% +% 

3B5 38% 

31% 3i% -% 
41 41 + % 

41% 41V -6 
36% 36% 4 It 
58 58 +1% 

56 56 

ffl e®, ♦ % 

38% ®, * % 

12% 13% -% 


o 

06, 

152 5 8 
250 ID 
pC 50 12 

p(?12 12 

PI230 12 
PII550 15 
CUM 62 14 
1 3* 
180 5 6 
18012 
pf> 36 13 
PS2013 
Dfl 50 13 
p(392 13 
P»180 12 
pflL64 13 
pi 10 48 12 
pITO 76 13 
p®7 60 13 
ftGSLUt 13 
p(E6 48 13 
184 93 
pi 80 il 
12037 
104 42 
*80 20 
7232 
24078 
19298 
66 23 

pi 50 4 4 
104 23 
e *5 1 D 
6032 
S 48 1.7 
50 2 3 
120 32 
1GB 50 
*6413 


-0-0 

367 7% 

17 9 26 

679 3*% 

7 20% 

12 17% 

10 19 

76 >06% 

34 103% 

9 3082 29% 

12 131 33 

8 311 14% 

asm 565 

to* 82% 

9 37% 

17 31 

7 145 

moo 6*% 

480 85% 

440 86 

(£280 60 

4 16 

:20 £6 

8 722. 19. 

,1000 7% 

14 3G9 32% 

35 a a 

36 14 
34 

n so 

8 S3 

13 28 

22 315 

5 

is a 
32 31 
27 300 


a 

305 

a 

1SV 
11% 
*55 
*3% 
1S% 
17 132 29 
12 28 21 % 
19 526 38% 

29 279 3®, 
13 38 


PNBUI 

PPG 

PSA 

PSA 

PacAS 

PttGE 

PecLig 

Pactum 

PscPw 

FacF 

PscP 

FacSa 

PacTn 


385 

75 


1?5 n, 

31% 1»J. 

21% . « 

p % 

3*i , «*% 

15% S5 

*% 


PwmBc 

POTA& 

RmAm 

PmA . 

PsnhEC 

Pa«Pr 

Psprcfl 

FMdy 


M% 

n 

ai, 

45 

12% 

o% 

P^*H 
PrtPn 
Pamn 
FMPM 
PavM 
PayNP 
PSyCMi 
Pm£x» 

*1% 2£5 hnCrei 
K» 66 Pane 
67% 4iy Penney 
24% M% PaPL 
211, 27% PsPl 

39% :*ir PaPt 
31 K% Pan. 

84 67% P»PL 

98% 80 PafK 
44 25% 

‘82% -97% 

W* W, 


P-Q 

84 25 15 
13Ee 8 5 11 
s IK 36 « 
8031 

opi 

148 12 
SI 60 « 7 
3 an 7 
8031 27 
216 637 
pQ75 13 
p«07 13 
40 12 >7 
4027 39 
860 156 
120 39 12 
62 2 6 8 


40 

39* 

188 

373 

KB 

£6 

1464 

179 

88 

*93 


5®* 


3*5 

IS* 

a&% 

19% 

■a 


15% 
35 
25% 
23% 

11 29 

27 31% 

216 34% 

1* k 


315 

a *4 

*. . 

!“a 


Fanur* 

Par-* 

p«pP 

B*w&» 

PepG 

FlpfcCb 

«T»£' 


rtiyC 


230639 

96 

76 43 >2 
21 

998 27 12 
16 14 
10*36 25 
52 2 7 
, 1 45 13 

s 27 14 17 
n5E 30 <8 
s 12 5 2* 
20 1 4 20 

10 

pr5Z7 51 
21637 11 
2 40 10 7 
OP>?9aU 

**325 13 
**375 13 
pBJ* 12 
nr U 12 
220 53 W 
PC.W42 
pO SI 6 7 
£20 6 0 11 
pfl 895 
i 2A 1 O 17 
I 11 7 

i M 6 18 

1£C <0 18 

SO 1 4 31 
5*20 1 ’ 2* 


40% 
3®; 
24% 
7% 
*% 
36% 
55 
175 
18% 
37% 
11% 
Si 
19 
22% 
*% 
19% 
16% 
25% 
14% 
2% 
■*)% 
2* 104 

1782 58% 
195 22% 
£6 u2* 

2 25% 

3) 28% 

,100 79 
,140 93% 


1225 

795 

30 

5298 

ns 

385 
523 
164 
719 
WO 
G23 
10* 
19 
1 39 
326 
1S6 

329 

211 

130 

«U 


133 

41k 

1 

63 

IS* 

£4 

811 

37 

2100 

84 


77 285 


« - 23 FMni 

1 a" * 0 

W '! ' Own 

EO 30 

38%-. , "5 PMfti 

jl.Yir 11 

1*V tc fbifb 

5’ 32 

12 • 

nl^Sc 17 

**k n »«: 

3* 21V Pime: 

.1 1b 2 8 


133 

74 

1838 

.TW’3 

l.'fl 

143 

11 

2853 

CS 

16 

47 

2740 

•*. 


9% 

J2-> 

361; 

365 

13% 

If* 

i65 

1' 

S-; 

*1% 

.'be 


7 7% 

26 26 
3* 2-»% 

20% 20% ♦ % 
T* 17% ♦ % 

ib% ie% -% 
106 KK% -% 
itP 102% + % 
2S% 29% -% 
31% 32 -% 

14J, 14% ♦ % 

55 56% +2 

62% 62% +1% 
27% 27% + % 
30% 305 * % 
145 1*5 -% 

6*5 645 *% 

85% 05% 

85% 85% 

59% GO 
18 18 
66 86 
195 19% 

71, 7% 

32 32% ♦% 

2*5 245 -1> 
«% 40% 

22S 22% -5 
Xh 30% t% 
19% 1»% -% 
28% 28% 

17% 10 

11 % 11 % ♦ % 
45% 45% -% 
43 43% 

l&k 18% -% 
25? 2B -% 
21% 21% + % 
37% 38 *% 

33 33% 

*9% 49% -% 


+ 1% 


-i% 

*% 


34 34 

16 16 
35% 35% 
d!9 19% 
di6% 1E% 
12% 12% 
15% 15% 
3*5 345 
£5% 2®, 
22% S3!, 
28% £6% 
31% 31% 
32% 3 » 
M% 1*5 
381, 39 
30% 3®, 
24% 34% 
7 7% 

4% 4% 

36 36% 

5J, 57; 

17% 17% 
in, 18% 

37 37 

ll 11% 
285 28% 
18% 19 
22 22% 
4% 4% 

!S% 19% 
1®. W% 
24% 25% 
14% 14% 
2% 2% 
395 40% 
103 103 

571, 58% 
225 27, 

23 23 . 
3% 25% 

78 28% 

79 79 - 

S3 S3 
41 41% 

CO £0 

24 2* 

36% 36% 
(W w 
291.-. »5 
0; 9% 
37% 

34% Wi 
35% 35% 
id 10 
1®; 18% 
34% 35 
16 '6% 
3P% j£*5 
r 17 
?1 

41N il% 
s- 7s». 


-% 

-% 

-% 


-% 

+ % 
-1% 
+ % 
-1% 

-1% 

-% 

-% 

- % 
+ % 
-% 

:S ? 

+ : 4 


+ % 
-% 
-% 

-% 

+ % 
♦ I 
1 % 


* % 

.1% 
■r‘% 
+ 1 
-% 
♦ % 
-% 
* % 


-1% 


IS 

High law 

41 17% 

18% 15% 

g 1 * “V 

G3 62 . 
11% ' ®, 
128 11®, 


63 

51% 

71 


675 53% 

20 9% 

a 2®. 
1*5 

42% 27% 

24% 17 

21% 7% 

695 40% 

33% 18% 

35% 18% 

70% 36% 

18% «% 
Z1% 7% 

27% 16% 

14% 6% 

405 255 

33% 135 

28% 18% 
34% 22% 
25% 131; 
30% 11% 

17% 10% 
90% 70% 

16% 13% 

22% 18 
35% 28% 

31% 27% 
4* 25% 

19% 15% 
58 35% 

39% 30% 

13% 7% 

36 22% 

20% a 

3®, 23% 

30% 13% 
25% 12 

65% 40 

17 0, 

3*% 21% 
18% 147, 

63% 51 

Iff, 16% 
27% 22% 

32% 27 

«% 7% 

to a 

61 • 51% 

82 68 
72% 90% 
20 18 
23% 1®, 
33% 27 

30% 24% 

31% 34% 

24% 22 

26% 2*% 
2*5 205 

13 10% 

37% 29% 

37% a®, 

39 31% 

*5% 35% 

20 16 
70% 56% 

89% 57% 

67 55 

67 53% 

65 70 

6 2% 
10 % 6 % 
8% 2% 


13% 

7 


16% 

57% 

3Br, 9% 

67% 31% 


■35 

38 

S3 


9-7 


3% 

IV 


Sack 

p»«S . 

Pt*B. 

PWE- 

Pb* 

PWE 

Pie 

pnff 

PwC 

PINS*. 

PhU» 

Pluon 

PWPei 


PwdAai 

P*NG 

Pwri 

Pfatay 


PanyB 

Pone 

Pituin 

PfanRsc 

Ptanm 


20% o% 
10% 55 

265 10% 


28% 9% 

34% 195 

35 27 

78 51% 

26% 20% 
3®, 25% 

18% 7% 

18% r, 
255 l*% 

117, *1; 

28% 1B% 

?1I, 11% 

13% 5% 

S3 «% 
14% ®r 
£7’, U% 
57% 39% 

IS.; U 
£7 IjU; 

J6 24 
13% 8% 

ii-% 5% 
15 


"to— 3V 


Pfeaey 

ham 

PegePd 

Pound 

Pon® 

PopTal 

Ponec 

Ponr 

PooGE 

PorG 

PorG 

PorG 

Podied 

Pom© 

PWEI 

PolEl 

PrwrP 

Prenat 

Piesly 

PreM 

PnmC 

Pnm*A 

ProeiG 

P*ah 

PrWer 

PSvCM 

PfiCd 

PSCol 

PSM 

PSn 

PSm 

PSUi 

PShi 

PSm 

psm 

PSvNH 

PSNH 

P5NH 

PSNH 

PSNH 

PSNH 

PSvNM 

PSbEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

Pub** 

Puabio 

PR Cam 

PugelP 

PiiMH 

PuranF 

PlT5(M 

Pyra • 

QiwfcO 

r>-n 

OuskSO 

Daw 

OkReS 


Fffilnd 

RCA 

RCA 

RCA 

BCA 

RCA 

RLC 

RTE 

RaaPur 

Ramad 

Rampe 

Ronco 

RatiiTO 

Raycm 

Rjvn» 

Raynxb 

Raytfm 

Rcsfil 

RlSll 

Rifiai 

BMW 

PncnEq 

Ream 

Reece 

Rrfl* 

RcicnC 

3<rp4e 

RWA 


Pf 

On. YU. E 
. 8.5*17 9 
.112 12 7 
p(875i*. 

M7 85 m 
on 28 13 
®17 13 14 
18350 14 
P47 75 14 
132 72 10 
2904* 10 
S 32 21 14 
220 8 3 9 
60 159 
28 1 021 
208 86 7 
30 

280 40 10 
116*1 12 
s*3I 12 
pC.12 36 
2011 
.10e 6 12 
16 7 18 

9 18 

*5018 12 
6023 22 
131 40 
s 33 1 6 13 
80 29 18 
8050 

peso 69 

178 12 5 
p(260 14 
pU40l4 
p!4 37 14 
14844 25 

1 7B95 8 
®4 50 11 
®404 12 

n 21 

*4 1323 
5 30 1 6 if 
240 65 14 
8 21 

812 5 23 
8240 *3 11 
s2* 1B20 
140 41225 
184 10 9 
pf7 IS 12 
pf210 12 
28811 6 
pi 3 50 12 
pll 04 12 
t* 108 12 
P1715U 

(49 *4 12 
(MB 38 13 

2 12 12 6 
p(281 13 
(4425 U. 
p4375 14 
pG86 14 
pH2S 13 

280 10 7 
264 11 7 

oil 40 12 

(44 08 12 
pf4 18 12 

pM30 12 
pG06 13 
pC17 12 
p(7 70 12. 
(4780 12 
pf752 t2 
(4740 12 
(4962 12 

.16 l 6 22 

1 76 12 8 
s ID 4 18 
7 

1 W 13 14 
15 

220*4 10 
pS56 10 
8045 11 

n >3 

R-R 

IB GW9 
902720 
pi 350 10 
pi 4 53 
(4 212 79 
p( 365 12 
20 1 3 S3 
90 29 18 
94 35 20 

180 6 8 IS 
84 4 8 20 
15 

44 6 24 

S0| 12 

1 40 3 0 13 
80 5 0 9 
p>2 13 8 E 
pH ue 58 
1 36 11 10 
40 

30 15 22 


Sb 

iPHIfigk 
4367 31%. . 
539 17 
zB30 6*1, 
,100 57% ■ 
>54 10% 

r*10 123 
23740 70 

4150 561; 
77 18% 

1084 66% 
290 15 

2315 36% 
98 39% 

2165 29 
25 24% 

13 20% 

1083 u7Wj 
KG 28% 
Z95 
50% 
17% 

2®i 

9i 
32% 


30 

165 


% 


151 

4 

430 
47 
11 
IT 
I 

163 28 
40 26% 

2830 33 
199 20% 
32 20% 

5 16 
250 80% 
279 Ml, 

3 19% 

51 33 

14 X% 

4 33% 

173 18% 

noo 38% 
,150 34% 
813 12% 

71 35% 

82 18% 
17 3Si 
2568 18% 
US7 23% 
977 56% 

102 13% 

5 335 

2474 17% 
iSCO 50 
7 18% 

573 £5% 
2300 28% 
z M3 8% 
,60 8% 
zlOOQ 55 
2100 77% 
z230 65 
*34 175 
7 21% 

10 31% 

9 27% 

47 28% 

9 2*% 

158 28% 

1212 235 
B 12 
25830 33% 
139 34% 
,1800 35% 
,400 3®, 
3 17% 

mo 83% 
30 64 
,2530 62 
11630 61% 
:!0 80 
22 5% 

337 1®, 

19 7 

301 Ml, 
614 26% 

1644 20% 
65 60% 

268 75 
412 50% 

d0 9* 

174 17% 

63 *1 

321 195 

-R 

275 2G% 
5*83 3®, 
mo 3* 

10 77 

19* 271, 

695 321, 
45 1®4 

176 17% 

436 24% 

443 10% 

«5 26% 

250 17% 

2S2 II 
7B 
13 
TS 


315 


36% 


13% 


46 1 3 39 


1866 *8 
347 16% 

43 S'* 

3 a 

11 12% 

1310 Ul&'j 

2*8 rc, 

6 7% 

m i-, 

73 36% 

7896 45 
743 1% 


7% 

SO 

94 

17% 

9 

19% 


1S% 

2 


a 


271, 


11'( 

T*"t 

7% 

1% 

35% 

di% 


ttge 
Ctosr Pm. 

I2Mretah 

• py sb 


, n-ge 

* 

12IIN* 

1 .. 

l rV p> «* 


Ch'ge 
Data Prav. 

12 MwUh 


DflaaOm 

** 

. 1** 

Stock. Dm YhL E 

UUb 

; Kgb 

low OreatOiBa 

*9* 

lew 

Stab 

to. YM; E 

1 tBb High 
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WORLD STOCK MARKETS 


UK BANKS MOVE CLOSER TO THE LONDON STOCK EXCHANGE 

The questions reform raises 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 


ALTHOUGH PLANS to reform the 
London Stock Exchange were only 
agreed this summer, Britain's clear- 
ing banks are already weary of 
answering questions Like, "Will you 
go into stockbrokingT and, "Will 
you apply to join the stock ex- 
change?” Most are confining them- 
selves to a guarded “We are watch- 
ing the situation carefully”. 

But the questions are highly per- 
tinent The changes at the stock ex- 
change will give the dearers a 
chance to move into one of the few 
comers of the financial services in- 
dustry from which they are still ex- 
cluded. And as major customers of 
the exchange, they have a direct in- 
terest in the abolition of fixed-rate 
commissions. 

The truth of the matter is that 
banks are batching plans, some of 
them quite ambitious. They reason 
that reform will enable outsiders to 
participate directly in the exchange, 
and that if this happens the banks 
should be there. Privately, some 
dearers say that they have already 
had serious talks with stockbrokers 
with a view to buying into their 
firms up to the 29.9 per cent now 
permitted by stock exchange rules. 

At this stage these moves are 
largely defensive. "We are making 
sure we get our foot in the door” 
said one banker, pointing not just to 
domestic competition but foreign 
too. Security Pacific, the large Cali- 
fornia bank, set a precedent last 
year by taking an interest in Hoare 
Govett, dearly with on eye to rais- 
ing that stake when the rules are 
relaxed. And as a pre-emptive 
move, it was not too expensive; 
£8.1m (S 12.15m). 

In the long run, though, the dear- 
ers would have to justify a diversifi- 
cation into stockbroking with more 
solid reasoning. Sir Donald Barron, 
the chairman of Midland Bank, ear- 
lier this summer affirmed his inter- 
est in The stock exchange and said 
that his bank saw its role as provid- 
er of a wide range of finandal ser- 
vices. 


In the U.S. a pattern of sorts is 
being set by commercial banks who 
have bought discount brokers and 
begun to offer all-in-one accounts 
combining stockbroking, current 
accounts, overdrafts and credit 
cards. While the British banks seem 
to be in no hurry to go this far, 
there is clearly scope for the dear- 
ers to use their huge branch net- 
works and staff to greater effect by 
channeling more services through 
them. By owning their own stock- 
broker they could also save on com- 
missions and streamline proce- 
dures. At the moment a big bank 
like Barclays uses over 30 
stockbrokers. 

In a broader context, there is also 
a strong rationale tor linking stock- 
brokers, who are mostly small and 
lightly capitalised, with big institu- 
tions in order to create groupings 
large enough to withstand the 
greatly increased competition that 
reform will unleash. Many stock- 
brokers already complain that they 
lack the capital to do the volume of 
business they want 

This rationale has also been used 
to persuade the banks that they 
have a patriotic duty to keep the 
stock exchange British by rescuing 
stockbrokers from the predations of 
vast and ambitious Wall Street and 
Japanese firms. 

While stockbrokers might wel- 
come an approach from a bank, 
their peers would probably be cool- 
er about actually admitting one to 
the stock exchange. Membership of 
this important City institution 
would clearly be an incentive for a 
bank to bay a stockbroker. But a 
stock exchange source said this 
week that the present membership 
would almost certainly reject a 
bank applicant 

But as a senior clearing banker 
said, the goal of diversification 
would ultimately have to be profit, 
and the stockbroking business is 
notorious for its ups and downs. 


The riskiness of the business also 
raises questions as to the prudence 
of banks associating themselves too 
closely with it Although clearing 
banks would initially only be able to 
own a minority stake, they would 
have a much larger moral obliga- 
tion. "We could never walk away If 
the firm got into trouble,” the clear- 
ing banker said. 

The Bank of England is alive to 
these concerns, of course. Mr J. S. 
Fforde, an adviser to the Governor, 
told a central bankers' conference 
earlier this year that the closer as- 
sociation of banks and stockbrokers 
"would dearly have supervisory im- 
plications, in particular with re- 
spect to the assessment of capital 
resources and managerial skills 
that would be necessary for a bank 
undertaking such business.” 

The implication is that banks en- 
tering stockbroking should have 
higher capital ratios, that is, a 
stronger capital base, than those 
which do not This would add to the 
cost of being in the stockbroking 
business. There have also been sug- 
gestions that banks should create a 
special subsidiary for their stock- 
broking ventures to insulate the 
rest of the bank from risk and avoid 
conflicts of interest This is the solu- 
tion proposed in the U-S^ where the 
Reagan Admin istration has put for- 
ward legislation that would allow 
banks to move further into the se- 
curities business. 

However, even if banks hold back 
from becoming stockbrokers, the 
stock exchange reforms will affect 
them in other ways, mainly as us- 
ers. Currently, the business they in- 
troduce accounts for 10-12 per cent 
of the exchange's total turnover. 
Since much of this consists of small 
orders carrying higher commis- 
sions, the banks actually account 
for a greater share than that of 
stockbrokers' earnings, so their 
clout is substantial 

The abolition of fixed-rate com- 
missions should greatly reduce the 
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banks' cost of doing business on the 
exchange. It will also give them 
greater scope to practice ‘'aggrega- 
tion," the lucrative process whereby 
they lump together a lot of small 
branch orders (charging the full re- 
tail commission to their customers) 
and execute the business for lower 
wholesale fees. 

The banks also pay a fee to join a 

register of stock exchange agents, 
which entitles then to a share of the 
commission on business they bring 
in. One big clearer disclosed this 
week that it earns Sim a year this 
way. It is not clear what would hap, 
pen to the register once the fixed- 
■rate commission went, but it would 
probably be overtaken by the pri- 
vate negotiation of fees between 
banks and their brokers. 

The earliest victims could well be 
the small country brokers through 
whom bank branch managers cur- 
rently channel some business for lo- 
cal reasons. 

They are unlikely to be able to 
compete with the huge discounts 
that banks are expected to nego- 
tiate with the big City brokers. 

Nor is it dear what status a 
stock broker would have in the 
event of takeover by a bank. In the 
cases of Security Pacific with Hoare 
Govett and RET & Northern with 
Kitcat & Aitken (the only other in- 
stances of an outsider buying into a 
stockbroker), the investing groups 
have both pledged not to direct 
their business exclusively through 
their affiliates. But they only own 
2SS per cent of them. What if they 
became wholly owned? 

There is a strong likelihood that 
banks will move fairly quickly, pos- 
sibly within a year or so, to gain a 
foothold in this potential new mar- 
ket if only to antidpate the competi- 
tion. What is less dear, though, is 
whether the returns and the conve- 
nience will be great enough to off- 
set the cost and complications of en- 
tering a business that is markedly 
different from the dearers' tradi- 
tional pursuits. 



ARBED 

Banq Int A LUX—. 

Bakaart B„ 

Cl m tint BR_ 

Cocke rill..... 

Delhalze...... 

EBES 

Electrobel 

Fabrique Net.,.. 

G.B.L Inno 

FBL (Bruxi 

a ova art. 

Hoboken 

Intercom 

Kredletbank 

Pan Htdgs. 

Petroflna— 

Royala Belqe 

Soc.Qen. Banq... 
Soc.Gon. Beige.. 

So fin a. 

Solvay 

Traction Elect ... 

UCB 

Vfelle Mont 


..I 1,364 
4,650> 
..i a,B90 ; 
J 2.055 
..| 160 l 
.. 4,680. 
..I 2,280 1 
..j 6,360 
..! 2.530 
J 2,960 
>1 2.340. 

2.500, 

! 4,780. 

. 1.840 
. 6,590 
J 9,150 
.! 0,9801 
•! 7^40 
.1 8,875 
1.908 
.1 6,200 ■ 
. 3 . 275 : 

.1 8,390 ' 
.1 3,980 
.i 3,480 



Banca Com'le .... 28800! 

Bastogi-IRBS 209 , 

Centrals , 1,731 

Crmlito Varmrinol 4,800' 

Fiat I 2,999' 

F1naMcr_ i 45 • 

Generals (Asaicj. 143.000. 

Invert I 2.799 

I tal cement) i46.380 

Montedison ■. 198 i 

Olivetti 3,260 

Pirelli Co ! 2,680; 

Plre li Spa. j 1,545 

Snia viscooa 1,120' - 

Tore AmIc. _.JlL,4rOQ' - 

do. Pref : 8,840 


Alusulasa ' 760 . 

Bank Lmi ; 4^00 

Brown Bcvori i 1,190 

Clba-Geisy : 1,866 

do. (Part Caita\. : 1^10 

Credit Sutna ; 2,120i 

EJektrowntt ■ 2,910. 

Fisher (Geoj — ; 6ia 

Ganavoiaa. - 3,500 

Horr RochaPtCts.89,250 
Hoff Rocha 1/10. 8,900 
Jacobs Sue hard J 6,000 

Jeimoli I 1,670 

Landis ft Gyr - 1,560 

Nestle- ■ 3,980 

Oar-Buahrfa r 1,238' 

Pirelli- ; 258 

SandosBri 6,600' 

Sandoz (PtCtsl— . 1,026 
Schindler i PtCta), 456' 

Swissair I 858 

Swiss Bank. 301, 

8wiasReinsc«~...; 8,700 
Swiss vdksbK-..' 1,388 

Union Sank. i 3,180' 

Winterthur 1 a.775 1 

Zurich ins. *16^75! 


Do Boom.:: 

9.07. +0.04 ' 




FSGoduld-.... 

4B * 

— 1 

Gold Raids S JL..- 

136 i 

-0.5 

Hlghvnid Stool-..- 

605 

-005 

Nodbank 

14.5 . 

—0.1 

OK Boxoora. 

24.25 

-0.11 

Proton Hldga 

3.0S 

+ 0.95 



24 • 

-00 

Ronnlos.. 

13.95 

—005 _ 

Rurtonburg 

11.6 ■ 

—00 T 

Sago Hldgs • 

6.80 

-0.06 

SA Brows.. 

7.7 





Tongaot Hulotts., 

9.1 1 


Unlsco. • 

5.80, 



Indices 


NEW YORK -i 


Sqi 

S*P 

S*? 

23 

a 

21 


SasftConjiitar’n 


AD Ord. flflMB „ . ^ ' 716,! 1 71B J • mj j 788.8 i 736J n*fl) . 487J(4m 
Metals ft Minis. (1/I/BO) 663J • 678.1 . 682.B ■ 671.1 \ 814^(612) • 411.B 14/V 


AUSTRIA 

Credit Alktien(W1/S2) 


56.09 64.98 63.09 i 69.8 (Sit) 


mn IfTSFJ.TJTr 111,-I.VrJI 


TraOigad 7597 
IDOCO'jt 


UdryisU %b. 


121/91 

IMI 

134.78 

119.46 


OT 

"" 

” 


1 1 • + '!■ 


Sia23 Sep 18 Aitg 19 I (Yds Aqs Appa) 


SseaCWto6srn 


DENMARK i 1 

Copenhagen SE 0/1/83) ; 197.64 T96.S3' TBfl JA 187.44 1 264^2 (T3/9T 


CAC General 01/IBrt2) ; 16L2 • 18 BJ ■ IBM . 1!7.6 1!8i (3B/31 
ind Tandanoa 01/12/(0) 1 M8.S 148.1 J 148.7 ■ 14M ! 149 J (8B^) 


GERMANY ! t ] ! 

FAZ-Ahtlen (31/13/581 317.07 817.10 B1T.06 5I4J6 Kl.B Sn/7> ' ' *4109 HS'll 

CommarsxbanldDacMM B4i.a ; 840.7 s<02 9J4.8 ■ 988.5 dt7 ) " juj (H/lj 


HONG KONG ; • - 1 

Hang sans Bank (81/7/641 77700 B00.70 810.02 7BSjW 1 102,64 (21/7) .1 . 76LBU4/1) 


ITALY i ' 

Banca Comm ItaL (1072); 194 J8 16B.1B' 190.78! 196.95| 114^1(21/5) j . 180.45 (10rt) 


Follow the Leader 


Cwapstae llEBJI 


lad A/yWd 4% 

tod. P/E Hade 

Isos So* Bond YfaM _ 


N.Y.SJE AU COMMON 


Hgb 

Im 

1B302 

m 

17609 

m 

15405 

ivq 

13804 

(OT1 


3.HS 

1482 
It. 49 I 11.43 


NORWAY 

Oslo SE 14/1/85) : 2D740 208JJ0 JUM«. 80708. IR4SOS/9) 


SINGAPORE I . I I . 

Straights Times (1888) ■ 980.76 66108 89000' 998,41, 892.62<26.-B) 


SOUTH AFRICA 

l 



. . 

Gold 11858) 

: (ui 

; 6680 

889.9 8720 1 10930 (1/7) 



. «u> 

355.8 , 

862.9 964.5' . 9680 (28/81 

im cb/i> 


Do you wont to reach the top international finandal 
specialists in European industry? 

In mid 1982, the Financial Times. The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table bdow 
shows the readership figures for some of the other 40 publications 
that were covered byAhe research. 


For more information about this research, or the position 
of the FT in the European market place, please contact your local 
Finandal Tunes representative or the Market Research 
Department of the Financial Times. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity leaders rally from dull start in thin trading 

Index 2.9 up at 696.9— Gilts mixed 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tlons Dealings Day 
Sept IB Sept 29 Sept 38 Oct 10 
Oct 3 Oct 13 Oct 14 Oct 24 
Oct 17 Oct 2? Oct 28 Nov 7 

• ** New-time “ daatinga may taka 
place from i3Q an tan business days 
esrUsr- 

In the wake of Tuesday’s weak- 
ness, quiet and nervous condi- 
tions prevailed is London equity 
markets from the start of trading 
yesterday when dealers con- 
tinued to fear possible repercus- 
sions of the confirmed failure of 
C. and XL Pastor Securities 
(Panama). 

The depression soon lifted, 
however, and leading blue chips 
rallied from lower opening 
levels on light buying in the 
belief that markets might perk 
up now that recent uncertainties 
have been pinpointed. . The 
volume of business remained 
thin with talk of fund-raising 
again a major inhibiting factor. 
The FT 30-share index, gave up 
32! further at the first, 10.00 am, 
calculation, but improved 
steadily as the day progressed 
and the dose was 2.9 up at the 
day's best of 696.9. Rises out- 
numbered falls in the index con- 
stituents, among which Bowater 
weakened on renewed worries 
about a possible limits issue. 

Elsewhere in the market, 
features were ecarce. Specula- 
tion concerning Allianz’s raar-30 
per cent stake in the group led 
to a fair amount of speculative 
activity in Eagle Star, -which 
touched 488p before closing 16 
better on balance at 480p follow- 
ing a denial, whale North British 
Properties jumped on news of a 
bid approach from Sun Life. BP 
New shares performed well, im- 
proving 4 to 210p. after 212p. 
vdtile the old shares ended the 
same amount up at 440n. after 
442p. 

Still awaiting an expected 
1 -point cut in clearing bank base 
lending rates, gilts marked time 
ahead of today’s applications for 
the £lbn tap. Treasury 9}. per 
cent Convertible 1988 at a mini- 
mum tender price of £96}: deal- 
ings are due to start tomorrow. 
Up to i better initially, short- 


snpporL Bass rallied 5 to 325p 
and AHied-Lyons 3 to 144p, while 
renewed speculative demand 
lifted Scottish and Newcastle a 
couple of pence to 94}p. Else- 
where, buyers returned for 
iHstWers, which advanced 6 to 

216p. 

Barra tt Developments, a parti- 
cularly dull market recently, 
staged a small technical rally and 
hardened 4 to 200p but other 
leading Building Issues barely 
stirred. Elsewhere, Manders 
hardened 2 to 143p on the satis- 
factory interim results, but Til- 
bury Group shed that much to 
90p after recent firmness ahead 
of yesterday’s interim announce- 
ment. Ben Bailey, a good market 
in front of the preliminary 
results, touched 30p on the an- 
nouncement before profit-taking 
left the close unchanged on 
balance at 28p. Walter Lawrence 
attracted occasional interest and 
firmed 4 to 210o. but Conder 
International shed 6 to 42p on 
lack of support. 

Revived investment demand 
left XCI 4 dearer at 52Sp, but 
other Chemicals made another 
poor showing. Brent Chemicals 
International shed 8 for a two- 
day drop of 21 to SSp following 
comment on the interim results, 
while Laporte, despite a broker’s 
recommendation, gave up 5 to 
283o, while Ameiduo Inter- 
national died 5 to a 1983 tow of 
223p. 

A continued lack of investment 
incentive resulted in another 
lacklustre session among leading 
Stores, which closed a shade 
easier for choice- Business 
among secondary Issues also left 
much to be desired. Grattan 
firmed a couple of pence to 42p 
in front of today’s half-timer, 
while recovery prospects, boosted 
by a Press mention, lifted Com- 
bined English a penny to 41p. 
Moss Bros announced substan- 
tially increased interim profits, 
but the shares, a rising market 
recently, reacted to profit-taking 
to dose 7 off at 24Sp. 


FINANCIAL TIMES STOCK INDICES 
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634.5 625.2 

4.78 4.76 

fl.SO: 9.46 

13.18 13-24 

19.007 21,349 20,785’ 19,773 18,909 19,436 80,132 

— 181.81 20701 1 94.37 £ 192.25 194.34 169.54 

— 15,555 17,321 15,409 15,617 16,119 15,980 

— ’ 111.2. 126.3 122.5 : 117.8. 117.2 ; 135.7 


82.07 

84.20 

696.9 
622.6 
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4.83 
9.53, 
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81.83 

83.91' 

706.0; 

661.5' 

4.86 
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79.95 

80.43 

581.1 
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4.92 
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10 am 690. B. 11 am 693.3. Noon 694.4. 1 pm G95.0. 
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Basic Govt. Sacs. 18/1/26. Fixed Int. 1926. industrial 1/7/35. Gold 
mines 12/10/56. 56 Activity 1974. 

latest index 01-246 8022. 

Nil = 12.31. 


HIGHS AND LOWS 


S-E. ACTIVITY 
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ilirS) 

77.00 

(24.1/ 

127.4 
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LlSrSr 
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80.53 
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598.4 

(12/11 

740.4 

(22/8.-851 

49.4 

(26(8/40) 

Gold Mines 
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U6rt) 
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734.7 

pbM*) 

43.5 
(22/ 10/71) 
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101.4 

367.fi 


112.2 
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160.6 161.9 


103.8 

392.3! 


104.8 

386.1 
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dated stories dosed on an fare- Thorn EMI move UD 
guktr none, while mediums were “ 

sli^itly harder for choice with 
long-dated issues usually end mg 
a shade easier. 

Fresh nervous selling trig- 
gered by this week’s collapse of 
a amaU Hong Kong bank lowered 
Standard Chartered to 405p 
before buyers ventured in and 
brought a close of only 3 down 
on balance at 417 p. Other Bank- 
ing features were scarce but 
embraced Grindlays, which rose 
to 153p before settling a net 6 up 
at 14Sp. Bank of Scotland made 
further upward progress to a 
peak for the year of 533p. 

Insurances pursued contrasting 
courses with Oompoate General 
Accident 5 higher at 430p. but 
JJfe concerns Britannic. 420p. 
and Equity and Law, 680p, down 
6 and 8 respectively. Among 
Brokers, Willis Faber continued 
strongly, helped by the Joint U-S. 
venture, to close 8 up at 575p. 

Still buoyed by the prospect of 
an increase in beer prices, lead- 
ing Breweries took up a firmer 
stance despite the continued 
absence of quality investment 


Leading Electricals adopted a 
Steadier stance with Thorn EMI 
moving 10 higher to B02p and 
Standard Telephone gaining 6 to 
270p. GEC moved away from 
their year’s tow to close 4 better 
at 192p, while International 
Signal ended similarly dearer at 
l82p. BSR regained 10 to 150p 
as Hong Kong worries subsided, 
but Cable and Wireless remained 
friendless at 432p, down 5. Profit- 
taking brought Security Tag back 
30 to 510p. while Bowthorpe shed 
6 at 277p. Responding to the in- 
creased annual profits, Em ess 
Lighting added 3 at 235p. 

Engineerings did not benefit 
from the steadier tone. Leading 
stocks were either unchanged or 
marginally easier while secon- 
dary issues Followed an irregular 
course. Vosper rose to ,270p 
prior to closing a net 25 up at 
265p, still on EEC compensation 
hopes, while revived speculative 
interest took Belgrave (Black- 
heath) 5 higher to 80p- S. W. 
Farmer picked up 4 at 122p, but 
Desoutter. SSp, and Williams, 


102p, gave up 5 apiece. Interim 
trading statements left Aurora a 
penny better at 12p and James 
Neill 2 dearer at 32p. The £2m 
contract for design and testing a 
launching device for ALARM 
missiles saw ML Holdings im- 
prove 3 to 258p, but the an- 
nouncement that the board was 
seeking increased borrowing 
powers caused John Brown to 
ease the turn to 16p. 

Among Food Retailers, J. 
Sains bury eased 4 to 430p, after 
428p; the company yesterday 
announced its first-ever U.S. 
acquisition by buying a 25 .per 
cent stake in Shows, a New 
England food chain. The chair- 
man's cheerful comments at a 
Press conference made no im- 
press km on Associated Dairies, 
steady at 17Sp. Teseo. which 
recently led the sector higher, en- 
countered profit-taking and 
eased 2 to 16Sp. Elsewhere. 
Cauvermoor. dealt in in the Un- 
listed Securities Market, put on 
7 to 132p following a newsletter 
tip, while Home Farm Products 
hardened a penny to 85p on the 
increased preliminary profits. 

Metal Box rise 

Ladbroke found support and 
firmed 2 to 205p with the 
Warrants 4 up at 180p. Kennedy 
Brookes, which recently launched 
an agreed offer for Wheeler’s 
Restaurants, eased 4 to 23Sp. but 
Strikes Restaurants attracted 
further buying in front of next 


FT-ACTU ARIES SHARE INDICES 


These late are the Joint 


of the Financial Tines, the Institute of Actuaries 
atf Ok Faculty of Actuaries 



Monday’s interim results and put 
on 3 for a two-day gain of ft tn 
74p. 

Miscellaneous Industrial 

leaders were undecided and 
Beecham softened 3 to a year’s 
low of 315p, while Bowater re- 
mained unsettled by cash-raising 
possibilities and finished 4 lower 
at 194p. Metal Box, on the other 
hand, recovered 10 to 252p, 

Glaxo were the same amount 
dearer at 785p and Rank Organi- 
sation regained 5 at 180p. Else- 
where, speculative buying took 
Hollands up 25 to 310p. but 
Biddle dropped 25 for a two-day 
fall of 75 to 125p on the poor 
first-half results. Cornell gave up 
6 to 232p. while profit-taking 
after recent strength brought 
Dalgety back 4 to 396p. Following 
Pritchard Services’ claim of con- 
trol. Spring Grove moved up 
after hours to 49p for a net gain 
of 5}; Sunlight Services, which 
has made a higher bid for Spring 
Grove, immediately declared the 
claim to be incorrect. Else- 
where, Press mention helped 
Low and Bonar to rise 4 to 116p. 
but half-year trading results left 
James Wilkes 5 down at 2l5p. 

Profit-taking in the wake of 
the interim results left Riley 
Leisure 4 cheaper at 191p, after 
197p, 

Link House, down 10 more 
at 453p. continued to react to 
scattered selling following the 
annual results announced earlier 
this week. Associated Book Pub- 
lishers rose to 28Sp before re- 
verting to be unchanged at 2S5p 
following the marginally in- 
creased interim earnings, while 
DRG revealed first-half profits 
above market expectations and 
touched a 1983 peak of 120p. 
before settling for a net gain of 
a •’-‘noy ’» li8n. 

Sun Life Assurance’s bid 
approach to North British Pro- 
perties, the company formed as 
part of a reconstruction of Bell- 
way Holdings in late 1978, added 
much-needed colour to a Pro- 
perty sector otherwise bereft of 
features. On tbe announcement. 

North British touched 155p — 
well above the previous high for 
the year of 124p — before 
settling a net 59 up at 152p. Son 
Life eased 5 to 533p. Elsewhere. 

Thames Investment put on 5 to 
62p following the resignation of 
a director, while Wingate Pro- 
perty, dealt in in the Unlisted 
Securities Market, firmed 4 to 
104p despite the lower interim Kalgoorlie 15 to 710p. The specu- 


profits. Speculative counter 
E deni p ring met further profit- 
taking and reacted to 12 p before 
dosing a penny off at 13p. The 
leaders, a shade easier at first, 
picked up to dose with small 
gains. 

Press-inspired overnight specu- 
lation that the West German 
concern Allianz was about to dis- 
pose of its near-30 per cent bold- 
ing in Eagle Star and bid for 
Britannia Arrow found scant 
credence in early trading and 
BA closed at the overnight level 
of 95p. Matters were further 
corn plicated by the announce- 
ment that BA has disposed of its 
10.2i3 per cent stake in London 
United Investments, 2 cheaper 
at 173p. Speculators showed re- 
vived interest in Eagle Star after 
the official close with the shares 
jumping to a 1983 peak of 483p 
before settling for a net gain of 
19 at 483p after a reported denial 
of share sale intentions from 
Allianz. Elsewhere in Financials. 
Akroyd and S mi there advanced 
10 to 375p with sentiment buoyed, 
by news that Mercantile House 
is prepared to acquire a sizeable 
holding in Stock Exchange 
member firms if tbe current rules 
alter. A and S is generally re- 
garded as a prime candidate. 

BP firm 

Further support was forthcom- 
ing far BP issues, the new shares 
touching 212p before settling a 
net 4 up at 210p and the old 
shares also firming 4, to 440p. 
after 442p. Shell, however, shed 
that much, to 606p, on technical 
influences. Elsewhere, Burmah 
revived with a gain of 3 to 170p, 
while Tricentrol, down to 2i6p 
initially, picked up and ended 9. 
dearer on balance at 222p on 
revived rumours that a stake 
was being built up in prepara- 
tion for a bid. Irish exploration 
issues continued to rally, Atlantic 
Resources rising 25 to 470p and 
Eglington 5 to 230p. 

Business in Oversew Traders 
again centred on lnebcapc, 
which fell 18 for a two-day fall 
of 32 at 280p on the disappoint- 
ing interim results 

Among Plantations, Lawrie 
improved 10 to 615p after 
announcing a 35 per cent 
increase in preliminary profits. 

Quiet Mines 

A much quieter mining mar- 
ket than of late showed a 
majority of small falls following 
a lack of interest in precious 
metals and another uninspiring 
performance by base-metals. 

Lack of interest prompted a 
general drift in South African 
Golds and related issues as bul- 
lion held around the $413 an 
ounce level for most of the day 
prior to closing 75 cents np at 
$413,375. 

The majority of the leading 
heavyweights ended with falls 
in the region of |. as in 
Wlnkelhaak. £30 J, while the 
cheaper-priced issues 6howed 
ERGO 11 off at 507p. 

In South African financials. 
On cor eased i to 117} and 
AnglovaaJ a point to £40 hut 
Gold Fields of South Africa 
hardened j to £82. De Beers 
held around 596p. 

Weak base-metal markets, in 
particular copper, which fell to 
nine-months lows on the London 
Metal Exchange yesterday, en- 
couraged renewed selling of 
London’s Rio Tinto-Zine which 
dipped to 623p before closing a 
net 5 off at 625p — a two-day 
loss of 13. Hampton Areas gave 
up 4 to 230p and Charter Con- 
solidated 3 to 245p. 

Leading Australians reflected 
the downturn in metal prices 
and a weak performance by over- 
night Sydney and Melbourne 
markets. CRA and MOI fell 8 
apiece to 340p and 240p respec- 
tively. Peko-Wallsend gave up 
a like amount to 428p and 
Oakbridge lost 3 to 72p. 

Golds met persistent selling 
which lowered Gold Mines of 


lative golds remained on offer 
and fells of around 3 were com- 
mon to Allstate. 4Sp, Carr Boyd, 
S3p, Otter. 52p. Sons of G walla, 
53p, and United Goldfields, 4Sp. 

Business in Traded Options re- 
mained uninspiring with 1.963 
contracts done — much the same 
as the previous day. IC1 
attracted 253 calls with the 
October 460s again proving 
popular with 200 trades struck. 
Demand revived for Lonrho, 
with the November 100 calls 
attracting 376 trades and the 
November 110 puts accounting 

for 100. Today sees the intro- 
duction of four new classes — 
Bass. Hanson Trust. Teseo. and 
De Beers Deferred, the last- 
mentioned to be dealt in, in 
U.S. dollars. 


OPTIONS 

First Last Last For 

Deal- Deal- Dedara- Settle- 

logs ings tion ment 

Sept 26 Oct 7 Dec 22 Jan 3 
Oct Id Oct 21 Jan 5 Jan IS 
Oct 24 Nov 4 Jan 19 Jan 30 
For rote indications see end of 
Share Information Service 
Calls were a ranged in Boots, 
Polly Peek. Wearweil, Teseo. 
GRA, Barraft Developments. BP. 
First National Finance. Tozer 
Kemsley and Millbourn, GEC. 
BSR. Woodside. Weeks 
Australia, Security Centres, 
Whitbread and Atlantic 
Resources. A put was done in 
Polly Peck, while doubles were 
arranged in Tozer Kemsley and 
Millbourn and BP. 


+ A 
+ 1 
+ 6 
+19 
+ 4 
+ 10 
+ 59 
+ 5 
— 4 
+ 10 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 
Stock price change 

BAT Industries ......... 149 + 3 

BSR International ... 150 +10 

8P (partly paid} 210 

DRG 118 

Dltullors 216 

Eagle Star 483 

1CI 528 

Mels! Bax 252 

North BriL Props 152 

Rank Organisation ... 180 

Stroll Transport 606 

Them EMI 602 

TUESDAY’S 
ACTIVE STOCKS 

Based on barge ins recorded in Slock 
Exchange Official List. 

Stock 

BTR 

Brengreen 

Dalqety 13 

Inchcape 13 

1CI 

Britannia Arrow 
Inter-City Inv. . 

Nth. Eng. Inds. 

RTZ 

Unilever 

BP 

Cbl. & Wless 
C. Gold Fields 
GUS ’•A” 


No of 

Tues. 

Day's 

changes 

close 

change 

13 

540 

-12 

13 

100 

- 44 

13 

400 

-10 

13 

296 

-14 

12 

524 

- 4 

11 

95 

+ 7 

11 

77 

- 3 

11 

91 

- 44 

11 

630 

- 7 

11 

820 

+ S 

10 

438 

- 2 

10 

437 

-13 

10 

573 

- 4 

lO 

533 

— 


TR Energy lower 

• Lower pre-tax revenue on 
ordinary activities — £210.897 
against £311.857— is reported by 
TR Energy for the year to June 
30 1983. No dividend is again 
being paid. 

Lord Remnant, chairman of 
tiie group, which manages invest- 
ments in oil and gas industry, 
says the difficulties in the oil 
industry have been reflected in 
lower prices obtained for invest- 
ments realised, and in lower 
balance sheet values of the port- 
folio. 

Losses on realisations amounted 
to £432.000. and provisions 
against the balance sheet values 
of the portfolio have increased 
by £4.91m. He believes the com- 
pany can look forward, with 
cautious optimism, to the end of 
the U.S. oversopply of gas within 
about 18 months, and which is 
important to the valation of a 
significant part of the companv’s 
assets. 

After tax of £110.348 (£39.0751. 
net revenue attributable was 
down from £272,782 to £100549. 
Stated earnings per 25p share 
fell from 1.36p to 0.5p. At the 
year-end, shareholders’ funds 
were lower at £13.96m compared 
with £19.4m. 
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50 

F.P. 

35 

Nil 

ASS 

Nil 

BO 

F.P. 

20p 

F.P. 

11 

Nil 

120 

Nil | 

1C 

F.P. 

95 

F.P. 

310 

F.P. ! 

175 

K-P. 

210 

Nil ' 

180 

F.P. 

BUS 1.72 Nil ! 


— ,17pm 1 2ipm ; Anglo- Indonesian 

— .lOorn 9pm, Assoc. Paper.. . .. . 

— ! 68pm 4BpmlBarlow Rand lOcte... . 
19,10. 4 i;pm2 It pm! Bridgend Proc. * A” Ord. Ip 

28:10 48^i 46 .Cambrian A Gen. Sec 

28.10: 68 64 | ,. Cap. H;p 

50r9 I 65 60isiChamberlaln Phipps lOp 

— | Biipm HapmiEagle Corp'n. lOots. 

— 1 85pm 62pm;Exco lnt'1. IDp 

28/10' 89 80 + Floyd Dll lOp.. . .. . 

2pm)Garnar Booth 

61 .Group Lotus Car lOp 


— 10pm 
14 i10i 62 

— 3pm 

— ! 88 
10 pm 


Spm'Heiene of London lOp .... 

72 i::Mannex Pet. IDp 

6pm Munton Bros. lOp. 


— ' 73pm 65pm.Nat. Com. Bk Aunt. 8AI... 
‘ 1H: Nescolnvs. 


- 21/1 0| 87 
5 19 21.10, 89 

— — ! 8pm 
9pm 


81 

24 iParkdale lOp 
4pmli>Parkfleld Foundries Gp . 
2 pm 1 Pritchard SerV9 

— 30/9 | 13' 1 1 >4 •{•Sheraton Secs. lOp 

— 14:10 143 126 Steinberg lOp 

— 25/10368 552 Tate* Lyle£l 

— 30)9 240 203 Unitech lOp. 

— — ■ 30pm 15pm lltd. Newspapers 

1/9 21)10 235 230 *Webber Electro 12iep . 


15pm -2 

10 pm: 

63pm -t & 
4pm - *4 
46 -I 

65 

54 ■ ...... 

8>-.pm 

80pm 

80 . .. 
2pm —2 

62 ; 

2pm — 

77 -1 

6pm —1 
70pm ...._ 
86 

27 | .. 

4pm — I 
5pm +2 
12*4 ....- 

137 ! 

352 I 

215 1-2 

18pm t S 
232 ; . ._ 

103pm 4-3 


Renunciation date usually last day tor dsallng free of stump duty, b Ftguies 
based on prospectus estimates, d Dividend rote paid or payable on part of 
capital: cover bssBd on dividend on full capital. g Assumod dividend and 
yield, u Forecast dividend cover based on previous year’s earnings. F Dividend 
and yield based on prospectus or other official estimates for 1983. H Dividend 
and yield based on prospectus or other official estimates for 1983-84. Q Gross. 
$ Cover allows for conversion of shares not now ranking lor dividend or ranking 
only for restricted dividends. • figures or report awaited. § Placing price. 
p Pence unless otherwise indicated, f Issued by tender. H Offered to holders 
of ordinary shares as a ** rights." “ Issued by wav of capitalisation. SS Re- 
Introduced- ff issued in connection with reorganisation merger or ukeJovnr. 
|| Introduction. Q Issued to farmer preference holders. ■ Allotment Inters 
(or ful hr- oa Id). • Provisional or parriy-psrd allotment Inters. * With warrants. 
f Effective Isaac price alter scrip, f Formerly dealt j« under special rule. 
tt Dealt in under Rule 163 (3). 


NEW HIGHS AND 
LOWS FOR 19S3 

NEW HIGHS (23) 

COM 'WEALTH A AFRICAN LOANS (11 

Austral* eec^-B^ OJ 

Breast co^^^care. 

Bonk Of Neva Scotia 

_ RANKS (II 
Bank ot Scotland 

ENGINEERING (21 
Chemrhtg Vosocr 

FOODS <1» 

Gtaax Glover 

INDUSTRIALS (1) 

Broken Hill Froe. 

INSURANCE (1) 

Eagle Star 

MOTORS (11 

Honda Motor 

PATER m 
Bmsc Matslnri Poll. DRG 

PROPERTY (t» 

N. British Props. 

SOUTH AFRICANS (1> 

Untune 

TEXTILES (T> 

Toray lads. 

TRUSTS (71 

Fleming Japanese Rococo Sub. Shares 

Oo. 8 Scot CRles A_ 

G.T. Japan Merc. Trans. Trust 

Rights A Ks. Cap. 

NEW LOWS (24) 

BREWERS (1) 

Boddlngtonc 

BUILDINGS CP 
Douglas <RobL MJ HAT. 

Ga Milord 


CHEMICALS (21 

Amersham Intcrnati. Croda lirternatl. 

ENGINEERING (f J 
Hcrwdm GrouD 

FOODS (11 
Meat Trade Sap. 

INDUSTRIALS <161 


Johnson Matthcv 
LonO. A Ll «• pool Tse. 
Mathnons Invs. 7 '.PC 
Cv. 1987-92 
Ryan Intcrnati. 


Beecham 

BiddtO 

Blundcll-Permogla 
Crest Nichotsan 
□atastream 
jartrine Mathesen 

PROPERTY «2) 

Daon Dev. Peel HlOgi. 

TEXTILES 111 

Corah 

TRUSTS (1) 
Henderson Ad mm. 

OILS (11 

Palllser Intemarl. 

, PLANTATIONS (1) 
Lawrie Planes. 


RISES AND FALLS 
YESTERDAY 


British Funds 

27 

29 

45 

Corpm. Dom. ft 
Foreign Banda ... 

8 

4 

60 

Industrials 

182 

331 

867 

Financial 6 Props. ... 

75 

132 

313 

Oils 

19 

43 

49 

Plantations 

2 

1 

18 

Mines 

21 

75 

70 

Others 

24 

98 

68 


Totals 358 713 1490 


EUROPEAN OPTIONS EXCHANGE 

I Nov. : Fab. I May 

Series | Vol. j Loot ! Vo 1 . | Last j Vol. ; Last ; Stock 

GOLD C 

34001 

10 

! 21 

10 

i 37 

_ 


> 413.70 

GOLD O 

>425, 

18 

I 9 

22 

I 20 

— 



GOLD C 

3460i 

— 

1 - 

s 

i 11 

4 

20 


GOLD C 

wool 

1 

i 0.80 

— 

1 - 


— 


GOLD P 

8375 

— 


11 

! 4 

— 

— 

Z 

GOLD P 

*400 1 

. — . 


1 

1 88 

50 

9.50 


GOLD P 

942S| 

— 1 — i i : i9 b 

Dec. Maroh 

- 1 - 
June 

„ 

SZLV C 

SIB' 

35 

1 0.73 

1 

i 1.30 ( - 


311.02 

5ILV C 

813 

Oct 

20 1 0.66 J - 1 - 

Jon. Apr. 

n 

ABN C 

F.380' 

52 

, 3.50 

12 

13 

l 

25 

F.370 

ABN P 

F.3SO- 

20 

1 13 

66 

16 


— 

- i 

AK C 

F.170 

4S 

: 12 

14 

:17.50 

— 

— 

F.IBO.70 

AH C 

F.1BO 

— 

! — 

44 

,10.50 

— 

— 


AH P 

F.160: 

— 


65 

1 1.40 

4 

a.eo 


AKZO C 

F.50 

SO 

30 


1 — 

a— 

— 

F30j4Q 

AKZO C 

F.6S! 

92 

! 15.50 

4 

1 16.20 

— - 

— 

n 

AKZO C 

F.70- 

82 

•10.30 

19 

113.50 

S3 

16 

ffT e G 

AKZO C 

F.BO 

187 

2 

109 

. 6.90 

34 

8.50 


AKZO C 

F.90, 

— 


60 

S.70 


— 


AKZO P 

F.BO 1 

13 

i 1.70 

265 

■ 4.20 

13 

4.50 

F.6l".9Q 

AMRO C 

F.60- 

(il 

|11.90 

— 

1 — 


— 

AMRO O 

F.60' 

31 

j 3.50 

— 

• - 

47 

7 


AMRO C 

F.e-5, 

51 

| 0 JO 

32 

, 3.30 

15 

4.20 


AMRO P 

F.65i 

8 

• 4.50 

42 

i 4.20 


— 


HEIN C 

F.IIO: 

94 

'24.20 

5 

,25.50 

— 



F.iS4.ao 

HEIN C 

F.120 

57 

1 14,60 

26 

118.50 

1 

20.50 


HEIN C 

F.130- 

81 

6.50 

12 

•ll.SO 

10 

15.70 


HEIN C 

F.140' 

43 

| 1.80 

34 

1 6.90 

30 

10-50 


HEIN P 

F.1B0! 

101 

0.30 

5 

• 1.50 

11 

2.80 


HOOG C 

P.40. 

7 

0.50 

26 

l 2 

11 

3.60 

F.35.BQ 

HO OG P 

F.35. 

5 

1 1 

25 

! a 

41 

3 

F.143 

KLM C 

F.14Q; 

17 

; 6,50 Al 39 

t 15 


— 


F.150, 

64 

1 2.40 

47 

10 


— 


KLM C 

F.160' 

66 

‘ 1 

38 

1 7.20 

5 

11 


KLM C 

F.170I 

31 

. 0.20 

45 

: 4.40 



z 

KLM C 

F.180 

61 

• OJO 

4 

I 2.80 




KLM P 

F.I40 

24 

•' 1.50 

71 

6 

12 

7.50 


KLM P 

F.150! 

26 

1 8 

15 

1 12 

— 



KLM P 

F.16G 

55 

1 17 A- - 

1 

- 




F50' 

29 

■ OJO 

ia 

1 3.40 

1 

5.50 

F.94.80 

F.6970 

PETR C 

FiOOO 

45 

1 130 

. — 



— 

PHIL C 

F.40, 

5 

8 

39 

. 8.70 

— 

— 

P.47.20 


F45 

67 

3.20 

57 

. 5.20 

10 

B 


PHIL C 

F.60' 

252 

■ 0.70 

408 

' 5.20 

43 

4.70 



F.55 

96 

' O JO 

109 

i 1.30 

34 

2.70 


PHIL P 

F.45 

2 52 

0.70 

153 

2.10 

2 

2.80 


PHIL P 

F.BO- 

93 

2.80 

305 

: 4.70 

10 

5.50 

F.lib.CO 

RD C 

F.2SO- 

45 

BA 

37 

.14 A 

1 

17.50 

RD C 

F.140 

88 

■ 2.80 

368 

7.80 

s 

11.90 


RD C 

F.150 

12 

0.70 

307 

' 3.90 A: 19 

7.10 


RD P 

f.iso 

30 

• 0.50 

670 

: 2.50 

a 

3.60 


RD P 

F. 140 

138 

4.20 

633 

7 

2 

8 


UNIL C 

F.200 

31 

31 



J 





F.2S1 

UNIL C 

FJZ20 

B2 

11.50 

16 

17 

— 

— 


EOE C 

F.140. 

— 

— 

10 

12 

30 

16 

F. 146.70 

EOE C 

F.150 

— 

— 

30 

6.3D 

5 

9 


EOE C 

F.14D 

— 

— 

22 

■ 3 

— 

— 


1 EOE P F.150 

I TOTAL VOLUME IN 

1 A=-Ask 

CONTRACTS: 
B- Bid C 

2 7 1 — 

14,103 

=Ga1l P=Put 




LONDON TRADED OPTIONS 



C 

ALLS 

P 

UTS 


Option 

| Oct. | 

Jan. 

Apr. | Oct. ! 

Jan. 

Apr. 


Brit. Petroleum 1*440 


300 

144 

_ 

_ 

1»8 

— 

— 

350 

114 



— 

Ha 

— 

— 

360 

E4 

92 

• — 

11* 

3 

— 

390 

£6 

66 

74 

H: 

4 

9 

420 

29 

44 

52 

4 

12 

18 

460 

S 

21 

30 

24 

32 

40 


500 

650 

600 

650 


80 

100 



i«a 

8 

— 

40 

64 

77 

7 

21 

2B 

14 

40 

60 

37 

48 

60 

4 

18 

27 

82 

90 

95 


Gourtsuilds 

66 

76 

86 

90 

96 

100 

110 


(•971 


33 

23 

14 


Ha 


28 

IB 


11 


20 


12 

8 


0>* 

0», 


a 

~6 

16 


10 

18 


Commercial Union 
120 

130 

140 

150 

180 

*168/ 

48 

38 

28 

9 

H2 

31 

IS 

7 

34 

20 

9 

01* 

1»* 

Ha 

5 

24 

4 

10 

25 

6 

14 

27 

G.E.C. <*192> 

180 

16 

26 

32 

3 

8 

10 

200 

5 

15 

20 

14 

IB 

22 

220 

1 

6 

13 

30 

30 

30 

240 

1 

3 

7 

50 

50 

50 

260 

oq 

1 

“ 

— 

— 

— 

Grand Met. (*32li 
300 

25 

36 

42 

4 

8 

10 

330 

7 

18 

84 

16 

20 

24 

360 

3 

7 

11 

42 

44 

46 

390 

1 

3 

6 

72 

73 

76 


I.C.I. i*52Si 

390 

4 20 

460 

600 

550 

600 

142 

na 

72 

34 

6 

2 

124 

84 

48 

20 

8 

56 

28 

14 

1 

2 

2 

6 

26 

76 

3 , 
5 

14 l 
38 
80 

20 

46 

84 

Land Securities (’5 

12- 






260 

55 ! 


_ 


— 1 


280 

35 I 

1 40 | 

46 

1 

4 ' 

5 

300 

17 | 

1 SB 

52 


8 j 

1 18 

330 

i»el 

1 XO 1 

16 

| 31 1 

25 1 

I 30 

Marks * Spencer -*2Ci6i 






ISO 

29 

! 35 | 

42 , 

1 Us' 

1 3 | 

! 4 

200 

12 

21 

27 


8 

12 

220 

3 

! 9 1 

I 14 | 

t 18 j 

1 21 1 

! 23 

Shell Transport i , 606> 






460 

154 

164 

— 

1 

1 

— 

500 

114 

124 

— 

Hi 

S 

— 

550 

68 

80 

B6 

3 

7 

12 

600 

22 

38 

48 

14 

22 

30 

650 

3 

14 

20 

48 

52 

60 


CALLS 


PUTS 




R 



Optloi 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

Bor dais Baikf46 

9> 






460 

27 

42 

56 

10 

16 

25 

500 

B 

25 

35 

37 

42 

52 

550 

2 

a 

16 

85 

87 

93 

1 imperial Group (*li5i 






110 

9 

14 

17 

3 

5 

7 

120 

31; 

8 

11 

7 

10 

13 

130 

l‘£ 

4 


16 

IB 


LAS MO i*318t 







280 

— 

67 

— 

— 

14 

— 

300 

35 

65 

65 

12 

30 

28 

330 

18 

38 

47 

27 

35 

40 

360 

7 

18 

2B 

55 

60 

65 

390 

4 

10 

18 

80 

85 

90 

Lonrho 1*104/ 







80 

26 

— 





90 

IB 

20 


l 

2 

— 

lOO 

81* 

11 

13 

3 

61; 

9 

no 

2« a 

6<; 

7i; 

8 

12 

14 

P. GO. i’325i 







180 

47 

53 

— 

1 

2 

— 

200 

29 

36 

42 

2 

2 

4 

220 

12 

22 

29 

5 

B 

10 

240 

3 

10 

17 

20 

32 

23 

Race] .■202) 







200 

18 

26 

54 

7 

11 

IS 

210 

12 

— 


14 

— 

— 

220 


18 

24 

— 

34 

26 

230 

5 

12 

16 

30 

32 

34 

250 

2 

6 

10 

50 

50 

50 

£75 

1 

3 

— 

75 

75 

— 

R.TZ 1*684-1 







\ 500 

130 

142 

— 

Ha 

3 

— 

633 

97 

112 



H; 

6 



550 

80 

97 


4 

16 



683 

55 

70 

— 

7 

38 


600 

40 

60 

72 

16 

37 

40 

650 

15 

30 

47 

40 



700 

3 

13 

27 

85 

95 

102 

Vaal Reefs (*8119, 







lOO 

20 

— 


2 





110 

13 

21 

— 

4 

7i: 



120 

7 

14 

18 

8 

12 

151; 

180 

3i s 

9 

15 

15 

18 


140 

11; 

5is 

9 

221; 

341; 

271; 



JALLS 


a UTS 


Option 

Sept. 

Dec. 

Mar. | Sept. 

Dec. 

Mar, 

Beecham i*318] 







300 

— 

SB 

48 

— 

10 



2 

20 

28 

13 

32 


355 

1 

lO 

12 

37 



385 

1 

4 

7 

67 



415 

1 

2 


100 

100 


Guest Keen i*164 







155 

9 

18 

— 

1 

6 



160 

— 

— 

23 

— 



175 

1 

a 


13 

Iff 


180 

— 

-- 

11 





200 

1 

2 

6 

39 

40 

41 

Sept. 28 Total Contracts 1,963 Calls 1,366 Puts SB 7 

* Underlying security price. 




I 





< nit tin yihisir sy-trni 

IS . IV. Ill- II 'W' i HI f^JI u*si. 
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OIL AND GAS— Continued 


An inlegraied wpxucn 10 investment and finance 




U 2 n 

n 

no 

35 

lO 

2 
60. 
U6 
06 
80 
ZJ», 
137 
145kd 
34 
j 47 

Magnolia Group | $M 
Man. Ship Caa. □ I 237 
66 

ff" 

52 
29 
£92 
252 

Metal CKam . I Uld 
Meaner JertJgse | 9\ 

10 
143 


I 'Tt: 


£ 


TT* 103 

oifirtlwE Hgfe Lm. 




” MOTORS, AIRCRAFT TRADES 
,r B Motors and Cycles 


m 


7fl I 81 118 IB.L 50p 


65 (-2 I _ 1 - I - I - 


m 


7 A 
169 
86 
2X8 
78 
1X0 
10.9 

“ St 

To 

* 2B 

tr * 

! 9 -7 -51 

173 Jf| 

T | 

h| 

C7_4J " 

m “* 


89 
21 15 

*131. 7 

113 88 

£256 U9 
£117 £96 
262 135 
150 104 

45 27 

209 140 

SZ 138 
310 
69 I 34 


110 26 
106 30 


Components 


IM! 


I 


on. 

9k 

16 . 

62 ( 35 

ink 

25 I M 
652 

3 

216 


UlfVN.vn.12 

U. Guarantee!* 

Ubf Parents lOp 


WWiryl 

Wilke* (J 


2.B 42117.4 

* 65 * 

21 3.4 (1U1 

88 28 59 

^ 91 ♦ 

3J #.9 £9 {«£ 

■08 X8 4.124 4 

525 13 47 132 

bo 7 35 12 53 RIO 

X5 3*7 a"l 

18 3.4 23 7 

U U322 
2.1 33 0171 

6 13 6 

5.6 25 96 

XI 68 185 

6 18 6 

64 1.4 1X5 

U 45 01 

17 5.7 13.4 

• 70 0 

U 62 216 

4 

— — 558 

18 4.2 Q&7) 

53.9 143 — 
9.Q 173 — 
2 A 6.8 73 

16 3 3 24 6 

XI 25 44.7 

- 53 — 

£7 25 Zl.l 

1.11X9 76 
15 Jf78) 

7 B 18.9 - 


65 26 

03 - 

«68 29 
bS8 21 
45 — 

d20 18 

h32 21 

dXO 29 


r? 51 | 31 fO»ci(H.fiJJlCfc_| 46jd 
188 D03 Tate of Leeds... 170 
,Te 63 I 39 [Western Mtr. ... I 50 
|S| 60 I a (Young <H.) 1 51 ]4l | 

1x78 • NEWSPAPERS, PUBLISHERS 

IfcS 290 070 lAss.BoohP.20pJ 285 


900 
112 
122 
615 
102 1 70 
57 35 

33*2 1 18 
205 
64 

72 
133 
229 
76 
102 
£20 
370 


♦ 96 0 
11 20 653 
5.4 76 26 

4~ ?5 * 
» 2J 4 
XI 3.2 425 

15 5.0196 

16 5.0 203 

0 8.0 f 

6-9 28 (til) 
6 06 6 
- 2.1 305 
56 1X3 L7 


6.0 L7I 9.2 98 
1d26 X3 73114.7 


J6651- * - 

410.0] 14 65 Out 

X5 75 1X3 
— 1.6 — 
- 24 — 


i 


,-tt 


264 . 

86 59 

laa j 61 

86 I 75 
55> 
S3 37 
83 11 

77 56 

73 56 

69 


e: 




INSURANCES 


08 I02>4 


i 


SiewflrtWr 20P 
Sun Alliance £1 | 

6=7 
155 
£21V 
575 
33 


204 
225 
120 
157 
126 
41 
293 
90 65 

on £ZP« 
36 I 10 
30 
540 
79 
124 
58 
116 
120 
22 
280 
235 
340 


•241a 

124 
194 
23 
110 

41 
122 

H 
98 
284 

290 
25 
272 
93 
£316 
116 
37 
161 

137 
187 
355 
590 

42 
600 
117 

240 , , 
45 36 

69 46 

73 I 57 
227 
183 
143 
26>s 
84 
16 
16 
96 
155 
75 

138 
66 

215 
135 
125 31 

98 58 

— 220 

— 156 

— 136 

— 750 

— 146 
lie 444 

95 50 

307 
641 
90 

51 
224 
01412 

52 
330 
300 

25 
342 
151 


lngraa(H.) 


luri* 


60 
27 
47 

w 

- ^ 
e*r«J Jny. 10pJ 64 
173 
34 
121 
350 
13 


270 020 
*12 71* 

232 1M> 

•410 328 
177 149 

162 130 

£26 159 

106 an, 

374 257 

371 254 

4J 70 
245 207 

131 98 
211 373 

98 70 

243 145 
53>j 47 
» 3 

42 36 

182 148 
207 77 

632 422 

17S 139 

425 110 

420 290 

129 90 

106 87 

232 165 
134 93 

202 153*2 

395 220 

270 175 
210 132 i 

l 117 98 

182 162 
338 212 
390 300 
182 134 

43 25 

107 55 

240 186 

94 66 

54 46 

8 4V 

287 231 

213 159 , 

98 87 

132 96 

40 33 , 

85 65 

330 105 

264 1«9 

90 58 

98 64 

182 140 

141 82», 

OT, 66 , 
in U6 
323 295 
320 286 

117 106 
551a 47 

165 105 

129 85 

, 79 571, 

95 61 
116 88*; 

114 79 

40 20 

204 ISO 
98 68 

81 601; 

79 58>, 

72 591, 

66 55Jj 

230 191 

119 87 

116 80 
an 771, 

84 72 

625 5 00 | 

89 68 

318 272 
68 40 

29 21 

12 7 

232 138 
143 115 
228 182 

140 128 

142 112 
226 178 
409 262 

130 76 

97 76 

141 106 

231 154 

91 34 

233 186 

84 73 

302 73 

159 118 

£724, f57>, 

727 572 
00 £54 
700 540 

193 145 Romney Trust ...... 

£4712 £411, Rorento H V FI SO 
58 50 Rosedlmond lnc_. 

188 168 
134 115 

258 198 
19B 157 
298 27b 

118 9B 


<:< 


32 

37 
70 
55 

33 | 15 
170 65 

150 75 

2b I 12 
21 
64 
92 
35 

15 
3 

24 

25 
70 
57 
30 
48 

350 
46 
52 

38 
90 
11 

128 
€83 

16 


10 1.8 flU 
18 5.9133 
6 06 * 

5 A 0.9 28 6 

’13.6 — 


ran 
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THE N1KXD SECURITIES COlLTD. 


The Nifcko Securities Co, (Europe) Ltd. 
Nikko House, 17 Godliman Street 
London EC4V 5BD 
Tel 248-981 1 Tele* 884717 


HUh Lm I 


M I N ES — continued 

Stack ] Me* 1**1 M lcv| 

Australians 


32 .6 I 

81 


88 
35 
144 

77 ’ 

67 
65 

22548 Ul 1 3X5 
117 | ... 20 

115m 1 

M>* 


Ea 


266 202 
166 121 
310 77 

40B 328 
82 67 . 

176 139 
223 172 
142 116 
.40 30 

130 104 
218 162 
173 116 
116 67 

113 84 

219 166 
158 116 
191 127 
108 861, 
148 115*, 
95 78>j 


202 172 

165 137 
160 142 
240 182 

144 111 

159 117 

751, 67 
440 390 
175 129 
94 60 

10 113 
495 378 
68 40 

113 80 

206 150 

50 37 

240 (154 


120 
72 
38 
38 
48 33 

£505 £450 
£148 £495 
397 223 
790 510 

190 105 
12>, 2 
*89 11 

147 63 

71 12 

43 27 

£53k 1Z3« 

& S 

46 34 

250 _ 

195 107 

70 35 

53 I 20 


ft* l* 


041, 
92 

_ l 53 
6.4 


$ 


? 


t| 


TRUSTS, FINANCE, 

Investment Trusts 

«**£■■( Stack | Price I*-*! 

Trust — I 126 1-2 


LAND 


ok I ins 
m Car fin 


230 
215 

MvMwain ■ -l 2ZJ 

Mar Ifwougti 5p I « 

Marfcr Estates I B9 
MclacrrvylO pJ “ 


135 1115 
67 57 

75 55 
478 378 

76 60 

325 226 

305 240 

73 62 

128 93 


57 <7 

370 239 
113 75 

110 91 

68 62 i 

*138 95 
320 234 

37 23 

10 IK 
108 74 

179 1M 
129 1041, 

288 194 
142 110 

117 921, 

87 631* 

160 123 
24 18 

260 138 

255 210 
66 48 

800 485 

-56 37 

•78 33 

640 425 

140 99 

283 190 

367 245 

63 47 

255 145 

38 33 

382 290 
107 73 

162 122 
415 3=2 
582 406 

245 126 

48i, 381, 

51, 3*. 
350 303 

406 363 

287 217 

225 167 
92 73 

31 23 

276 212 

671, 571, 
692 525 
150 124 

223 150 

98 811, 

87 51 

83 69i, 

213 133 

475 250 
£24 £14 

188 122 
79 591, 

113 73 

190 162 
348 289 

35'; 22 
38 58 

I 154 024 




3 

53 
32 

50 |Aiahwity'm. 20p. 


Tl 


25 7.2 
20 6J 
* 73 
6 1X8 
1041c l as 78 
Q75c 0.9 8 2 
045c 18 106 

Q4Uc * 01 


NOTES 


Uidere otherwise todicated, print art art dMtrii are to peace and 
dr nom halloas are 2Sp. Estreated pricefrarnMpi redos md cams art 
tased on latest aaxnl reports and laortl and, where poUBtc, are 
iPBM on loH-ycariy npinw. P/£% arc cakiamad Oh “peer 
OBtrtwbon basts, eamlnv per glare- hrtog compucd on profit after 
tmPoo aad uvdlcacd ACT mhne app H aU * ; bradentd flgvn 
Mlcur 10 per CM or more ddfrrence H aladatrd on “nir 
dfcOfhwUon Gams are bated on "nwiimn" «flstrtburlo«: (Ms 
co m pm e s grow dMdrref axes to orola aflrr Cana d y, radudlno 
crezptionBl profusilonM laa mdhtfog Ktimated t«4 of dl u nadr 
ACT. YleMi are based on mldrPr pricrc. are gross, adlmtcd to ACT of 
30 per cere and allow for «olt* of declared dtsPAunoo and rights. 
• •'Tan” Stock. 

■ Highs and Lorn marked Ores have been adjusted to adow lor rights 
blues lor cash. 

t Ireerhn sloe* Increased re reunred. 
t Interim since reduced, passed or deferred, 
tt Principal aid tavea lairfree to nan r es ide ms on apple nlniL 
d Flprecs re report awaited. 

9 NMoKMaltr UK LWrd; dealings prrmMrd imder Ride 163(4701 
f USM; not listed on Stock Exchange and coogsatv oat sidtyeoed ID 
amt degree of rej i i at ton as listed aanm. 
ft Dealt to wider Rue 163(3X 
d Price M tone of su^rmlaa. 

9 i nd leased dartdend after penotag wp aosuor rights Uue: com 
retoiec to prevloiH d b ldcnd or forecast 
6 Merger bid or lereg a nigactoo in prowess. 

A Mot comparator. 

4 Slime Interim: red teed ftoto and/or reduced earnings tomcand. 
t Forecast dtatond; com oa eamhw apdaicd by tawst tourn 
statanere. 

f Com adorns tor cowemon of stares not now rariiing for dwldemH 
or ranUng otoy tor restricted dlridrnd. 

8 Cbm does not allow for stares which may also rata tordMdaadal 
a fisure date. No Pit ratio usually provided. 

II HO pre vahre. 

B.Fr. Betgtao Francs. Fr. French Fran, (i YkU based on 
assueptlan Treauay BUI Rale stays undiangrd redll ituttvrfcy of dock. 

■ Taahcc-b Figures based on prospectin or otoer otf leal esttouta. 
c Ceres, d O h rldeod rare paid re cuiatoe on pan to capital, cam 
based on dhrtdeod on ftol capital, e Redemption yield, f Flat yield. 

■ Assented dtoMrnd and jicM. h Auianrd dmdrnd aid yield after scrip 
■sue. J Payment bom capital towers, k Kenya, re irerrim hfihrr ttan 
prertms total, n Rights hue prmHng. q Earnings based on prelboMfy 
f Ipwts. t Ah dead and yield ewtode a special payment, t Indicated 
dividend; com retires in previo us dividend. P/E ratio Used on latest 
annual earnings, u Forecast dhrineid: com based on prevto re roar’s 
eorninK. » Subject to total tax. a Dwideod com to treats to 100 
times, y Dhddeod and yleto bated on merger tmn®. i DMocnd and 
yield todudr a special paymere: Com does rot apply to special 
daymen. A Net dividend and yield. B Pu. I l re act dbtoetd passed or 
deferred. C Canadian. E Minimum ureter price. F DMdenf and 
drid based on prospectus or other official estton ie s tor 
1983-84. E Assumed dhfdend and yield alter pcreHng scrip and/or 
rhptts issue. H Dividend and yhrid based on prospectus or other official 
esdioam for 1964. 1C Flgwtn based on prospema or other official 
estimates tor 1982-83. ■ DMdvad ud yield based on prospectus or 
otoer official esUreotcs for 19B3. H Dtriderd and yieW based on 
prospectus or other official estima te s ior 1982-83. P Flfpees taxed 
ooompoBiw re other official estimates tar 1982 G Gross. T Figures 
Bssuned. Z Wwdend um to ate. 

AtarewaMm: to ea dividend; s ea soto taut; w ei rltoos; re ex 
ad; to ex tapoaf dtarOxolen. 


Charter Cons. 2p- 
Cons. Gold Fields. 
East Rand Con. Up 


82 40 

5 ? 

71 9 

615 35 

58 30 

100 53 

95 30 

207 134 

315 238 
278 125 
452 296 
82 71 

258 157 , 
ID* 3 
25 bi* . 


Recent Issues" and -Rights” Rage 37 


™ sentoe to avataMe to enry Comparer dealt to on Stock 
Exchanges ftraaghoot the flatted Kingdom lor a fee of £700 
per annum tor nth security 
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Authorised Units — continued 

Equity & Law Un Tat Mnga (a) (b) (c) Hrxaoon Services Ltd 


Arowshyn Re. HUB Wycomae. 0494 33377 
Euro Ttt Ate 59 G SA.Oxd -0.3 1.57 

Robert Flaming ft Co Ltd 
e CresBv Square. EC3A 6AN. 01-038 3050 
AmEeFd* 1270.36 376 23 .. . 0.61 

JtpExFd* £>55.23 160.20 1.1 5 

N«t Miusenotien my Oct 3 1903. 

-Flaming American Property Unit Trust. 


-nomine Mtariun Properly Unit Trust. 
.. . Latest K6iie ancetfew USSi 0.507. 
units are Issued <m Feb 15. May. A us. Nov. 
• Fleming Property unit Trust. 

Latest Issue price cza bi £2.067. 

Units sra itued on March IS. June 24. 
5*1* M* Dec2S. 

_ -Unauthorised. 




CharlttsSnFd 

48.4 

SO .4 


Penny Sh Fo 

14.0 



Aust fa Poe 

9.6 

10 2 


High Yield 

21.2 



Da Accum 


22.5 

.... 10.40 


Guardian Royal £x unit Mngrs Ltd (a) 
Rmal Exchange EC3V 3LS. 01 -631! 2030. 


MGM Unit Managers Ltd 


MCM Heuac. Hecne Road. Worthing. 

01-623 


Growth Eq 

Gurdhill 
Nth Airier 
Pacific 
Prw Share 




118 ixd 



9.83 

106.3 

- 0.1 

2.45 

186.7 

+ 0J 

3.41 

1C2.0 

-0.8 

2*3 

112.8 

— 

1.11 

1Q1.4 

-0.7 

2. 18 

1 IB 0 

-0.1 

1-31 


High Inc 127.9 
lACCum Uai 129.6 
UK Growth 123 0 
t Actum Util 124.1 


Smaller Cot 110 4 tiDB —0.1 1.31 

H.B.L Unit Trust Mngrs Ltd (a) (c) (gj 
Premier NT Admin, j Rayfalon un. Hutton. 
a.i-ixorn Esse*. 0227-237300 

SittllrCasTit 503 S3.0 -0.3 4.6S 

NAmerTU 49 0 51 6 -0 3 2 25 

lapanFarTst 52-7 SS 5 +0.7 0 94 

ScandmaxianTit — 50.0 .... 1-50 


Offshore and Overseas — continued 


Act! bonds Investor! an? Fund SA 

.17 rue Notre Dam. Luxembourg. Td 4797 ■ 

Action ndi In — - S19.B7 — 


Ailianca Capital Managamont Inll Inc 


62 €3 Queen SC. London EC4. 01-240 0041 
Alliance Internattn-iai Dollar Rrarm 


Alliance InteraHmui Dollar unarm 
Distribution Sept 1 2-1 B >0-001 56 1 ) 

19.00% PJS 

AlntMCCmSem21 S9.1B .... — 

A Tech Fd Sent 21 523.64 .... — 

QuasarAc5ept21 363.42 — 


Curr & Bd S21.71 
r Accum) SI 7.97 
AMn 510 13 


lAccum) 510.13 — 


American 59 72 
.Accum I 59.72 

MioCurr 510.07 
lAcuml 510.07 


— + 0.01 

— + 0.01 


Bam ford Brandt Guernsey Mngt Ltd 
Pa Boa 71. 5t Peter Port. Guernsey. 

0401 26541 

TrthACeuiH £2 86 9 3.. — 

lntGrowUi 517.32 10.77 . . — 

Brown Shipley St Co (Jersey) Ltd 
PO Boa 503. Sr Heller. Jersey. 0534 74777 
SUB Capital £16-26 16.27 +0.02 — 

I fit Currency £1.08 1.13 .... — 

IntBondlnc S 10.25 10.85 .... — 

intSondAccS — — .... — 


CAL Investments (loM) Ltd 

16 St Gearpes St Douglas loM. 0024 20231 

CAL C*C- 65.1 09.6 

CAL Metals* 90.1 94.8 

CAL 511*** 200-9 305 6 +0.6 — 

CAL Gold** 0.95 1.00 .... — 

CAL Clopcr** — .... — 

CAL Alum** 0.95 1.00 

Dealing Oars every Monday. 


Lazard Srothora 4 Co (Jersey) Ltd 

PO Bov 5 OS, SC Heller. Jersey. C.l. 

OS 34 37361 

LazOrfarE 514.10 15.00 1.00 

CoMd S1.3B2.Gti 1.400.10 .... 11.01 

□ FledadFdSfO.il 10.15 .... 50 

DoAcrum 510.11 10.15 .... 5.0 

N Am Fd 510.29 10.95 

Lloyds Bank International. Genova 

PO Boy 4XB. 1311 Genova II (Snftoerijndl 

L 1 Dollar 598. SO 101.70 .... 

LIGrw SF916.00 976.00 .... 

L I Income SF299.5 311.00 .... — 

L I Pacific Sf 103-2 100.7 .... 


CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(309-29) 5*5950 
CAL CTR Fd 78.3 42.2 — 

Dealing days every Monday. 

Commodity Advisory Sues (loM) Ltd 
48 Athol St. Do UP las loM. 0624-20045 

ComaFFAc 87.15 90.78 — 

Com&FFD 87.15 90.7B .... — 

Next dealing dace sent S- 
Citibenlc (Cl) Ltd “CrtHunda'* 


Channel Is Transatlantic Imr Funds Ltd 


S10J73 +0.OO7 

_ £5.1 36 +0.004 


Green Si. St Haller. OS 3 4 -70534 

U.s S Fund 510.373 +0.007 — 

£ sterling Fund £5.136 +0.004 — 

5wFrancFd SwFr20.172 +0.004 — 

Jap Yen Fd 720-31.997 + 0.093 — 

□eutscnmkfd DM2Q.120 + 0.006 — . 

Managed Fund 510.110 +0.027 

DunVestltd 

PO Bom 887. Grand Cayman. 

NAV 5126-60 ... — 

First Gold & Metals Trust PLC 
BO St James's SC. London swl. 

First Gold 931 01-499 4341. 

Forbes Securities Management Co 
PO Boa 087. Grand Cayman. BWI. 

Gold Inc sW , ^Sr a . , .-“ 3 °Ii 

DaHaMiK *fc37 Sll — 

Framlinqtan Overseas Fund Mngt Ltd 


Management Internationa) Ltd 

BY of B'muda Bides B'muda. 803-235-4000 

Boa I BFC 516.36 16.53 — 

Bda IBFI 511.48 11.60 — 

Pncrs on 5eor 23. Ntnrt dealing Sept 30. 

Bda IEFC 510 23 10.44 

Bda 1EFI S 1 0.2 3 10.44 .... — 

Pnccs on Scot 21 . Next dealing Scot 28. 
Manufacturers Hanover Gno funds 
PO Box 92. St Peter Port. Goerrscv. 

0481 22961 

LA Inc 5103.60 103.81 .... 9.33 

LTAcci 5124.99 12S.2S .... 11.02 

MIT Inc 5110.39 110.95 .... 10.71 

MITAccO SH25.74 126.39 .... 15.59 

Geofund Intamtioaal Reserves Ltd. 

Sterling £5 06 a ■+ 0.502 — 

UJ.S 510.127 +0.003 

D-Mark DM20.124 +0.003 — 

Swiss Fr Swf r 20 0B5 4 0.002 — - 

Jap Yon Y2014.7 +0.3 — 

Managed Fd 510.103 .... — 

Marina Midland (Cl) Ltd 
140 B'wav NY 10015 USA. 212-440-1000 
Querns Hse. Don Rd St Heller. 0534 71460 
Intcurcv S1.03B B9 .... — 

Next sub day Oct 1 3. 

Samuel Montagu Ldn Agents 

1)4 Old Hro-ltf St. £C2_ 01-626 3434 

AoSctrtJO SP89 80 97.50 .... 1 .43 


JoSentlS HK537.5 
117GpA3l 517.94 


MonlFRNF 510.24 
U.S. FIF 59 54 


40 SB .... 0.1 a 

19 30 ... 

14 01 +0.07 

10.77 .... — 

1 0.05 .... 


PO Box 71. St Peter Port. Guernsey. 

0401 26641 

O'srasAGUi 48.5 52.9 +0.2 4.00 

O'srasAGthS 72.9 79.7 +0.3 4.00 

GRE Inti Imr Mngt Ltd 
PO Box 1+4. St Heflra, Jersey. 0534 27441 
ManCurFd £10.15 — +0.01 


Nat Westminster Jersey Fd Mngrs Ltd 
Z3C5 Broad St. St Holier. Jersey. 

0534 70041 

County Bank Currency Fuad Ltd la) 

Dollar CUu 520.6218 +0.0061 — 

Sterling class £10 2153 +0.0024 — 

D-mark class DM50.6624 +0.0063 — 

DutchGulldcr DFI50.7283 +0.0063 

Jap Yen Cl YS094.6558 +0.B678 


Grindloy Henderson Mngt ltd 

PO ■"» * *6. S* Heljer. Jersey. 0534 7424B 


Mgd Fdd 
Mgg Acc 
Silg Fd 
stm acc 
U.S. 5 Fd 
US. $ Acc 
DMA 


£10.3530 £10.8706 + 0.5210 

f £9.B>30 10.3036 +0.0490 

10.2170 +0.0025 

10.1634 + 0.0027 

W0 4127 +0.0053 

-“OSJM + 0 003A 

DM50.3614 — +0.0066 


Noreap Fund Managers (Bermuda) Ud 
Bank of Bermuda Building. Bermuda. 

AmerTtt 5,1.22 ,,.69 « «« 

Perpetual UT Managers (Jersey) Lid 
PO Box 459. St Heller, Jersey. 0534 74517 
08snr Grw 51.145 1.218 . 2.00 

Rothschild Asset Management (Cl) 

St Julian's CL St Peter Port, Guernsey. 

OC rnmnavene, PwmtsLhL MB1 28741 
Bel Francs BFrS63.a4 +0.460 6.09 
Canadian S CS57.13 + 0.020 8.07 


AUTHORISED 
UNIT TRUSTS 


Abbey Unit Ts*. Mnqrs. (a) 

I 351 Paul's Churchyard CC4P40X 01 236 1833 

£S£faFUed%l . 11134 12054 I 446 
H+h Inc E maty . 1515 5541 -Oil 6 SI 


Cantu Grow* 
Aiwncjn Growth 


ill** 


Britannia fip. of 1 

Salisbury Horn* it. > 

01+38 0378 0474 c 
Brilarvua Viewpew* 
UK Special K( FM 
Avan . - 
Recovery 

Smaller Cos . . 
Spec lUbt lib .. _ i 
UK Blur C>»0 . ! 


Unit Trusts Ltd. fallchpl 


F imtojry Circus. LO 
oc 01588 77 1: 
01+73 0048 


Wp I n ceae Fob 
111 ! High Inc - - . 


Ane-rican Growth 
Assrh a Env 11 
ConmodayA Engy.. 
Cmrral 


UK Growth 
Act UroC. 


Wonowde Bead ...|p3 0 
toiauv Prog . . ..U209 


Euiaus Prug . . 
Aider (i Hone 
1. worms Si. EC2 
American Tech Fd 

S ic & Gwih Fd. . . 
'acilx Fd 

Secure Income Fd . 

IKwFd! . . . 

Exfirpi Fd 

Small CoV Fd 
Jap Technology 
Aitkee Hume Ltd. I 
Treasury 4ca* 


04 4h -OS 

11^5 »U 

56« -04 
7b hi -Of 

143 3 -o; 

uon-oj 


Hal High Inc - , . 
Extra Inc. 

int & Growth 

Gil' 

Pr*» Shares . . 


Ml ? IS 

87 4 442rf-0hj 177 

Isos 5*1'° 1 JW 

ii?v "ai-ijw 

.fa»9 117 3 -o3 sas 


■x-rgyr-a uv 7 

xrndH Fd 13675 

mail CoV Fd R623 
■W TrctmoYxo . ISO 2 
■Owe Hume Ltd. Bowl I 
reason Atd* I — 
Inthty Inr(me Accl* I — 


, M-3j 
H?! :5S 

»5: 


8S55iS5«v r “Vsii 

Financial Secs 141 2 

Gold A Geneiatr — . 29 0 

Un Tst Shares.. 40 0 

Prop. Snares ... 265 

Umv Energy 6hJ? 

World Tech. 52 0 


315 -05 
971 -Oh 
29 ha .06 
714 -0 3 
56 lx -Oil 


Ovcnam Funds 
American Growth .. 
Am Smaller Cos. 
Am Spec Sits 
AiKBaUan Growth . 
Far Last ... 
Hong Kg Perfmnee 


75« -l.l 
730j| -Of 


Treasure Ac cl* 

Mid My IncpneAccl 


■lot Aid noised U T —Bar*, Deposit 
Allied Hambra Ltd. (a) (g) 


Hambre Hv HjjHa Brentwood. Essex 
Brentwood (0277) 211459 A 229123 


11691 -0 2 
888 -Oil 
754 -oil 
160? 


Brentwood (027) 
Ban need Flaws 
Allied 1st 

Hid lirds Fun) 
Ginwm6 Income 


AlUen 1st 118 1 

P.n mm Fund 108 5 
GiawDi 6 Income .. 7)1 
Alim Capital . .154 4 

hanvro Fund 3068 

Mamtxp o<c Fund. 1247.2 
■Moot Fundi 
H, Oh income 117*4 

CauHr mtome l*A 1 
HrghIMd (866 

Go*i Secs 124 8 


117x1 -Oil 6 01 
n 41 -0 ll b Jt 
427 -Oil 7 17 
31 a 1 94) 


iml Growth . . -103 0 lllO -Oil 160 
jaeanPerfTst. 29 4 - 

Japan Sudr Cos Tsl I — 10 0) I — 

Capnltf . 11084 11641 -02] 243 

Comm. 6 IvxL . ...82 4 88 « -01 714 

OomesK . ... M4 4 ?« 

Growth [i486 16Qg 1)2 

Shield . |754 818^-01 Z22 

12*20 25611 -Q71 455 
Es ML Ldrs 1487 Slil < 394 

Cater Un HeW tot. Cwrxat Acc . _ 

Damiut I — — I 1 9.65 

THal juthtyrsed U T -Bara Deposit 
Brawn Strip ley A Co. Ltf). laligi 
Narunas Use. Haywards HTh. 5* 0444-45Bl«4 


Itil 07 ! 


11*8 114 
*0 1 * 

M2 S Ifl 
1107 II 
BJh B 




104 7 -1 ? 

iim -os 
89 -OJ 


mierrulKlrwl |S2 0 5561 -D 31 108 

Japan Fund M8 1 519-0'* 0 01 

FacditFmJ. . PM S 101*) .0 5) D7) 

AmrrcJnSm Sits |S1 2 5* Bp) -ON 064 

Secs Of Ameiica U«1 7 151b|-l7( 145 

Syr oil at Fraxh 

G.n Growth Fn . 1105 12 1)2 

Smaller Cp'sFd BJ 5 BT2 -0 7 2« 

.IxISmil Cp'sFd flfaB 114 H -0 7 ?Sh 
hecoreiy 40 1 421 2 5? 

Met r.lm AC'dlv |1B2 5 104 7 -1 2 157 

fire. -r js Eartiuvr 1107 1185 -05 ) 74 

IrchnHeilvFixid . .. .181 h 89 5) -0-4 0 70 
Exempt Frmdi 

Income Exempt I7R 5 8241 -011 6 26 

Fj. (J-iLeempf 1006 IIMN-DU 149 

SmaUriCo Eiemw 14a 1 151 M -OBJ 2 50 

UM Cwvnpt L'288 2402d| -2_M 204 

Andersen Unit Trust Managers Ltd. 
fa.’ London wall. EC2R 7 DO 01+38 1200 

AnpersCMi t) T 145 7 I016W) I 2 60 

Anthony Wirier Ufrit Tst. MgmL Ltd. 

19 WXtrrjHe Si . Loudon cl THP 01077 1010 
Wupin GnihFn h* 151 1 54 9ra 1 I 50 

Da Arc urn M ) 714) I — 

Artxfthnet Securities Ltd. land 
37 QurewSl London. EC4R1BY 01-216 52191 


B 5. Fund 
8 5 Aczuxn 
Financial 

Growth Accum 

Grawth income. 
High income .. . 
Income . 

Norm American 
Orient 

Recovery 

Technology 

Esemof 


Buckmasler Managetnent Co. Ltd. (a) (c) 
The Sloe* f xchartgr. EC2P 7jF 01-5882868 


I7R5 82 41 -01 626 

Il00 6 1056 - 01 149 

144] 151 I -OB 2 50 

12288 24024 -2J) 204 


BucL'xuoi Sefd22 1234 

Accum uis Sept 22 183 5 

Cum Td Sept 28 w4 4 

Acttnn lln-ls Sepl 28 47 7 
Mir learn Fd Sepi 27 108 7 


(Ascim Uls) Srt l 2? I M2 
Jm.Uie. Co's Sepi .■’) MIB 1 


I2»' rOi 6 71 

2ra LSI 

5x1 183 

51 . 1 58 

I? II 1 58 


Cntidai Growth 
(ALiwmiLHian) 


(AicmhuLMnn) 
till* <■ Wilhoi jwjr) 


(]i?eWilhdiJWJO 1620 
La ternfa imenuil 174 1 
lb' • Withdr.lwall 1*4 b 


fmrgeGwlh(5M 
G-H 6 Firrg 
IttuenMWn) 
Higv inccwne 
(AcLimridilHln) 
HighVrrM 
fAstumuLiHRi) 

Lordi American 
I'rHerrnce 


-0 21 2 57 
-0.1 2 57 

-1 1 ] 84 

-21 184 

-118 184 

• Oh 100 
.0 J l 00 
-04 J ID 
-05 100 

10 23 

-01 10 21 


imanr. Co's 5cpt 23 NIB 1 4751 .1 158 
( As cum Uls) Seix 23 |44S9 1007 51 I 1 58 
Canada Life Unit Trust Mngrs. Ltd. 

2^ High S-. , Potrers Bai Herts P Bar SI 12? 
Can Gen Dm TOO 7171-02* 3 84 

Do lie , Accixn . . 10M 10a U -OJ i 94 

Do income On eg 2 51 C I 655 

Do Inc Accum . 877 9?ri 655 

G4I 4fuf I nr Trust 12 0 31 M I — 

Canoan Fund Managers Ltd. (t> 

1 iMvmon Way. WemUev. HA40NB 0)4038876 
Growth 1154 7 tfafa.'M -1.71 3W 

income Il7?5 I855l-17| 570 

Capet -James I Mngt. Ltd. 

100 0lda.o*dS».EC2NlBQ. 01-58860)0 
C.itfrlaf 11851 197 21 -2 Q 15 

income (124 5 112.51 -on I Ob 

Ncrlii American 1210 4 223 « -1 R 127 


01-588 6010 

4 -in ) 27 


10o5 113 lx 

[7.1 5 T9: 


lAcrurnidation) 

•mane. Ccmpxm 


•maner Comp i les 
(Accinrutaiion) 
Wa>’3 PmnySfvrr 


-01 10 03 
-04 1 00 

•01 1178 
•0 3 II 78 

-10 1 1C1 

-as 1 so 
-CU 247 


Archway Unit Tst. Mgs. LM.faKO 
317 Hnpi HNDOril. WC1 V 7NL 014316233 
A.chw»Furxi 1163 8 16* 61 I 5 77 

AwiiuarGipuihFiiw L* 1 30 21 ) 225 

Fixes Septembrv 22 New uh Srptra+er 29 
ArkurigM Manage me nt 
Parsonage Gdns . Uanche- ret 061+34 233?. 
Ann, «ni FJ Seoi 20UH 5 14) If .. J J H 

Bailie. Gifford A Co Ltd 
3 uierdmia; 5i. Ehirexegh 031^252581 

Japan E ■mxx Sepi 2B |140 0 147 21*28} 0 3* 

Barclay) Unicorn LbLialicigi 

UmcoinHc* 2S2. PmufDrd Rd . E7 01-534 5T-A4 


No. ll. American 1210 4 223 91 -1 n 127 

Pine, on Seat 28 Ne«t deaMiq On 5 
Cater Allen Unit Tst. Managers 
1 King wiluvn SL EC4N 7AU 01+23631* 

Cater Afrm Gill TM 1104 3 11161 -OH 1088 

Far Carr Sc6xg vrf tC Daft Mngt 
Cent. Bd. of Fin. of Chard) of EnglaMg$ 
77 London Wall. ECZN IDS 01-588 1815 

un, Fund Aug 3) ( 262 05 f | 4 43 

r Id im Secs Aug 31 I 12590 I 11)4 

Dep Fnd Unt An 31 I 1000 I . | 1000 

Charinco Charities N7R Fimdit 
15. Moo. pne. London, EC2 01+38*121 

InomrAug 11 (1452) - ( I 1074 

Do Arc urn 1)33 60 — 1 | ZD 74 

Charities Official Invest. Fundjj 
77 Leman wall, EC2H JOB 01-588 1815 

Incorm-AuoSl . . 1 226 75 I J 6 00 

Accum Aug 31 J 547 38 I J — 

Charter fsonse Japhet PLC 
1 Fair- nosier Row. EC4 01-248 3994 

Prtmiupi AcCamti 

Sleelmg I ~ - I J 925 

U S Donar-, . . I - — 1 8 75 

German fJvks ( — — 1 1 5 00 

5 we. F.jwts ] - — I ) 1 75 

Cbfeftain Trust Managers Ltd ut ig> 


01-588 1815 

I i i" 


Inucoen Amerrcj . 162 7 

Do Au-.i Ace 155 2 

Di Ausl l IK- . . 115 1 

I" Capital _ . . . . 125.4 
PO ErempiTu 2002 
Da F»n* In co me 40 4 
Dr F njreul . ... 123 1 

Do 500 UB 2 

Da CrtnM hi 8 

Da Gill fa Fat it* ik M 5 

Do Gir Pjcrf« Act 707 
CO Gtt Pacific IK . 70 ; 
Da Growth Acc 101 a 


67 4 - OK 1 10 
lf+a-1 7 079 

123 7] - I 1 074 

135 « -02 * 53 
225 a 5 21 

4)3 6 91 

I)2fj)-0.l *» 

14Bid -0.4 4 2* 


1 1. Nrw St . EC2M 4TP 


American 
Australian 
Far Eastern Tsl 
Hiqn ineomr 
Inti Trtisl 


Bass: Ta 1*6 I 


-0 1 4 14 

-01 10d4 

•oil od7 


Incm Gum in Tu 
Prrf i Gill Tst 
$*11 Tile* Eo'4 7 lull . 


49 61 -0 31 G6b 
24 Jd -Oil 147 
Mid .Oh 014 
0?U-DI 9JJ 


462 ors 
500a -Ob 1.35 
Hi -01 TOl 
70 7 12 14 

352 -01 220 
»*l 351 


Dr income Tiua . 
bo Prf Am Tsl 

Da OeCOWWV 

Do Irintnr FwO 
Da W'Wwidr Tv 
8 Tsl in Fd Acc. . 
Da Income 


■01 4 47 

-Oil *i7 


Baring Brothers & Co. Ltd. 

8 BeAepvgiir. EC2N4AE 01-28)0833 

StrawnTrav. . IJ76.6 »5| [360 

Do Acoan 1546 0 569d J 3b0 

Nrd hD diy Oct II (b* naan] 

BiitMpsgate Progmtive MgraL Co. 

66 Si Jam's Slirrt. 5W1A 1NE 01 -49 J 8111 

ebkmb^ m m ■ » 

B'aitr Int Sect 20 54LJ h2S C 130 

Ai cun Sept 20 70 Jh 747 1 1 30 

SrckmanSrpl 28 . . 1J5 0 141 C *116 — 

LinS Ft* Sen 22 75 6 80 9 2K 

Accixn Srp( 22 . .176 4 8!.q . 205 

Bridge Fund Managers falr e l 
RrgsHse. hmg WillUm Sl, EC4 01+2)4951 

Amc* Gent (6LJ 659; . .J 066 

WOme' - 755 SL ll 5 48 

Capital Inc $ 17 4 43 4-021 2.08 

Do Acc I .. 1040 117 21 *0 ]| 208 

E *r B y ,t v. irfcn 140dq-)g 3 68 

Inll Drtraery left 366 3941 -041 2 17 

Do Acc.; . Mi 5091 -OS 217 

Oealmg 'lun.JWea iTlws. Prus j cptruibrr 
27.28.29 


Gaud Ueawery Irusi |28 0 soil 1 3 51 
Confederation Funds Mgt Ltd. u* 

50 Chaise pry Lanr. W22A IKE 01-24? (C82 

Grpwlh Fumi . 7113 7 U96( . J 361 

Craigmount Unit Tit Mgrt. Ltd. 

40. BuOJersbwry. Laasau EC*N BSD 01-2*8*934 
High Income . 17 J 40 1 9 03 

No. Ih American .... 85 4 92 3a -1? 189 

Canadian Trust . 7e8 825-0 7 129 

Md Mutra Hqaiac.- 440 5!9tf 810 

Rrcawry . 78 2 6*1 -Oi 2 JO 

OHlTrro: *4 5 404) 9 54 

*Wn*lr orjimq aay VVrtnevSr 
Crescent Unit Tst, Mngrs. Ltd. (a)(g> 


4 Urielk Cm , Ebnhr^i 3 


Ci+ Axvricaa . 
Cm CjbiuI 
tres Growth 8 Inc 
Crvs High Dm .. 
Ores Ini emit 1041*1 

Cm fcvwcn. 
C>es Tokio 


031-2263*92 
7181 -061 0 77 
46Q-DI 140 
79 H -0.2 519 
66 fj -0 1 7J1 

.3*5 -a: 102 

28 8J-DI 208 


-01 140 

-oil 519 


01+2)4951 
■I 0 66 


Cm American . M+5 7181 -06] 0 77 

Cm CdBiul . 42 b 4b 01-01 140 

tres Ore win 8, Inc . 73 7 79.3 -02 5 19 

Civs High Dim 61 8 66 7] -0 1 7 J1 

frr. IntrTTUtXHUl . 124+ 134.51 -0.1 1 02 

Cm Povwcrs. 26 7 28 81 -0 1 2 08 

Cm T Aid [771 832x1 • 1 1 015 

Crown Unit Trust Services Ltd. 

Crown Life Use. Waking GU21 Ixw 04862 24933 
Crown Hrqh luc TrutB124 6 13* 71 -071 6.4Z 

Crnnn Growth Tnm |U7 9 127 « J 192 

CiPirnAmer Trust .P78 100 3 -0+1 147 

Dartingten Unit Trust Mngt. Ltd. 
DarlugntL Tomes Devon TQ9+JE. 080] 862271 
TtnalPeH UmiTv |>»0 38 61 J 3.36 

Dif+ftiAiia} Unit Fuad Managers 
36 38 New Broad Si. EC2M 1NU 01+38 4*85 




> - va i= ;. : r 


0 Financial Times Thursday S^temberWi$^ 


Hrxaoon Services Ltd 
4 Gt St Helens. London EC4P SEP. 

. , „ 0708 403X3 

AunFrsGvr 110.5 11G4 — i.fil 

BrewInCap 84 9 89 4 + 0 4 0.58 

BrcwInGtin 74. S 78.5 — 0 4 4.00 

CJOGwChFd 115.7 124.5 +4.2 09 


D.Mli* DM51 .06 +0.005 

□inch Guilder ns50.60b +0.0Q2 

F roach Franc FFr165.34 +0.155 

Italian Urc L37.4Z7 

Jap Yon Y6.JT8.70 + 3.220 

Singapore 5 5S64 29 + 0.040 

£ Sterling £14.491 + 0.01 , 


Italian Urc 
Jap Yon 
S Inga 00 re 5 
£ Sterling 


CaPGwlhFd 115.7 124.5 +4.2 09 

Lawson Fund Managers Ud (a) (c) (g) 


529.88 5 + 0.025 

lily dealings. 


J. Henry Schroder Wagg & Co Ltd 
IJOCheapuse ECS. 01-382 6000 

NaesATS23 561 -SO — — 

Target Tmsr Mngrs (Jersey) Ltd 
TO Boa 104. St Heller. Jersey. 0534 77441 
Mgd Cur m 96.0 1012 +0.1 — 

Tyndall'Guardian Management Ud 
TOjBp* 1356. Hamilton. Berm otf a. 


LONDON MARKETS 


For o ther Rothschild Offshore Foods I 
Offshore and Overseas scstloa. 


Schroder Mngt Services ( Jarsey) Ud 


_ 01-623 87” 

1S7J -0.9 6.34 

139 4 -0.9 6. 34 

133.1 +0.1 3.29 

133.4 +0.1 5.29 


PO Ban 19S. St HcKer. Jersey. 0S34 27S61 
Schroder Money Faodt Ltd. 

Sterllne £14.1463 + 0.07 An — 

U.S. Dollar 526.4783 +0.0457 — 

D-Mark DM51.4066 +0.0459 — 

Swiss Fraac sfsi. 0465 +o.Oiao — 


T-G Am 
T-C Money 
t-G E'bar.d 
T-G Com 
T-G Mon 
T-G O ku 
T-G PaciBe 
T-G Wall st 


T-G Am 523.63 .... — 

T-G Money S2I.S4 .... — 

T-GEBar.d 515.43 .... — 

T-G Com S19.90 .... — 

T-G Mart CS19.94 — 

T-G 0‘wai 512.62 .... — 

T-G ffaciRe Y2 080 .... — 

T-G Wall St S26 53 .... — 

United Fund Managers Ltd 
16-1 B aueeiis Road Central. Hong Korvy. 

SAMIyT 510.13 10.49 


= LONDON RNANCIAL COMMUNITY EXPECTS TRANSFORMATION 


Insurances — continued 


Mercantile on acquisition path 


MLA Unit Trust Management Ltd 

□>a Queen street. SW1A BJG. 01-2220576 

MLA UL5 1S3.4 192 5 — 2.7B 

MLA Int 29.5 50.9 — 0.01 

The Money Market Trust 


Albany Life Assurance Co Ud 
3 Pa rkes Lane, Potter* Bar. 0707-4231 1 

rcnjlon Food) 


EcrPenFdAc 588.0 61 B.9 - 2.5 


FIxdPrnAc All.? 432. B +0 6 


63 Qn Victoria SI EC4N 4ST. 01 236 0952 
Cali Fund . — — . . . . ?.6S 


Call Fund — — .... 9.63 

7 Day Fund — . . . . 9. 38 

t Unauthorised — 5tcrilna Dwodt Fund. 


GtMInPnAc 245.8 
Iml Man 250.8 
Jap Pens Fd 117.6 
AmPTOdAc 1 37.9 
Prop Pn Ac 224 7 


258.7 +0.1 

263.9 -1.9 — 

123.8 +2 4 — 

145.1 -1.4 

23GS +0.1 — 

528.2 - 1.7 — 


N America 1 14 4 
Far East 124 4 
Managed 113 9 
Comm Prop 1 00 3 
Prime Rest 104.2 

DCOOUI 100 3 


BY OUR FINANCIAL STAFF IN NEW YORK AND LONDON 


MoInPnAc 501.8 528.2 - 1.7 — 

Commercial Union Group 
St Helene. 1 UnderehaR. EC3. 01-283 7500 
VarAnUtSeoZJ — 145 47 . . . . _ 


Capital unit prices available on request. 
London Life Linked Assn Ltd 
100 Temple 51. Bristol 851 6EA. 

_ . 0272 279179 


SwFr SwFrSO 3761 — + 0.006 Z 

Yen Y50S4 — +1 

Jardine Flaming & Co Ltd 
a 6th Row. Connaught Centre. Hong Kora. 


VarAnLHSep24 — 32.79 ...: _ 

Print series 

Managed 122.7 129.2 - 0.1 

UK Equity 124.3 1 30.9 + 0 5 

Ini Equity 120.3 126 7 — 0.8 — 

Property 101 8 707.2 ... — 

Fixed in 100 2 113.9 —0.1 — 

■ nay. LkGr M 7 qx.s — a.z — 

£W . „ 90-7 103.9 .... — 

Hand4t> Hand 

Cash 120.5 126 0 .... — 

Fi»«t inr laa.s 145 . a .... — — 

Ihwrty 140.3 147.7 .... — 

NatWest 1 82.4 1 52. 1 

Continental Life Insurance PLC 
64170 High St. Croydon CRO 9XN. 

. 01-880 5225 


Equity 
Fixed Int 
Property 
Deposit 
Mixed 
index Stk 


InterrutJonl 115.3 


London Life Managed Fonds Ud 


EquitviPi ,61.0 
Fixed intiPi 109.7 
PropertyiPl lig .6 
peoour-py 131.2 
MlxedOri 151.2 
index stk 1149 
Inll Equity 170.7 


Equity Acc 148.1 
Proohr Aee 136.1 
Int Acc 145 B 
Manage Acc 14S.5 
PenEqtvAcc 170.9 
Pen Pro Acc 138-4 
Pen I nil Acc 149.4 


Cart. Deposit. Index Fund a rices evartabta 
Crown Ufa " 

Crown Life Hotaw. Woking GU21 IXW. 
04862 5033 


PensMgAcc 1 52 4 
PECorontFd 175.8 
BrewInEaFd 237.9 
Strati nvFd 138.8 
PenMnvAce 123.8 
PcnMnylnt 1 ,4.2 
Sage Fa 113.3 
Heritage Fd 131.1 
DBS Maned 131.1 


Friends" Provident Ufa Office 

Plxh»m End. Ooridno. (0306) 885055 


IIKEatvAc 103.3 
FvdlirtAc +9.0 
IndxLkdAcC 92.7 
Mixed Acc 101.1 
O'wasEnFd 103.2 
P rooty At 96.3 
Pension foods 
Cash 96.4 

Cash Acc 98.3 
UK Eq Cap 100.7 
UK Ea Acc 102.1 
FxdlntCapt 9B.7 
FIxdlnrAcr jno.1 
inpy Lku Cm 91.0 
Mdx Lbd Arc 07.3 
Mixed Caed 99.D 
Mixed Arc 101.2 
O'seasCuCo ins 6 
rvseasEnAr i m.n 
e rooty caotl 04.0 
Property Acc 96 1 


101. B .... 

10B.B —0.1 — 

105.2 ... 

97.6 —0.1 — 

106.S 

IOfl.7 +0.S 

1 01 .4 + 0.1 — 


Ml.edfPI 191.2 154 B .... — 

Index stir 1,4 9 115.7 .... — 

Inll Equity 110.7 ,12 9 .... — 

Monsywfse Friendly Society 
80 HoMenhurst Rd. Bournemouth. 

Monovwf sr, nt *v.B S0 .9 # * !9S1 !! 
Municipal Life Assurance Ltd 
99 Sandlins Rd. Milditone. 0622 678331 
Eaaitv Fd 95 0 101.0 +1.0 — 

Manaaa Fa 1«0.0 109.0 +1.0 — 

Premium Ufa Assurance Co Ltd 
Eastch ester Haase, Haywards Heath. 

0444 458721 

Nat Res'ces it 7.0 124 o — 

Property 139.0 147.0 .... 

UK Eouiry 1180 1*6.0 .... — 

Inti Equity 123.0 130.0 .... — 

Prudential Pensions Ltd 
Holborn Bars. EC1 2NH. 01-405 9222 
Prv-Umk Rdlrmeirt Pfa» 

Manaaed Fd 144.6 150.7 + 1.2 — 

Cash Fund 112.8 117.6 +0.2 — 

St George Assurance Co Ltd 
The Priory. Hltchin, Herts. 0452 57161 
Managed Fa lot 1 108.6 +0.6 — 

HMvorMl Fd 101 2 106.6 4-0.9 — 

Save ft Prosper Group 
4 Gt st Helens. London EC3P SEP. 

«llt Pin Fd 1 85.7 194.6 *-65966 

Deo Pen Fd: 1 "5.9 1«6 B — 

Global Eg Pen 57 4 6D.B +0.1 — 


MERCANTILE House Holdings, 
the fast growing international fi- 
nancial services group with bead- 
quarters in London, is considering 
the possibility of acquiring one of 
the leading London stockbrokers. 
The group is also considering buy- 
ing a London merchant bank, Mr 
John Barkshire, the group's chair- 
man, said in New York. 

In London, it is understood that 
Exco International, the money bro- 
ker and financial services group, 
has also been considering taking an 
equity stake in a stockbroking or 
jobbing firm. Under present rules 
in the London stock market, outsid- 
ers may only buy up to a 29.9 per 
cent stake in member firms within 
the market 

Mr Barkshire told a group of se- 
curity analysts in New York that 


changes taking place in the Tiondon 
stock market would “totally trans- 
form the way business is done not 
only on the stock exchange in Lon- 
don but also throughout the London 
finanrini communit y. At this min- 
ute, we are undertaking our own 
survey of fee 20 leading firms on 
the London Stock Exchange.” 

He said: “We are analysing the 
business that they do, their re- 
search capabilities, their interna- 
tional business, their institutional 
against retail business and we are 
looking at each one so that if the 
rules change, and there is a necessi- 
ty to move quickly, we will know 
which of those firms would be most 
suitable to fit in with ours." 

As part of Mercantile House’s 
preparations for changes in the 
London market, be said: "We are in- 


dined to look at tiie accepting 

hmiot in fan-hunt Hurilng » rv [ invest- 
ment banks in London.'’ 

He continued: “We have little 
doubt that we will link with, one of 
those. We will acquire one or one 
will become part of our group, and 
it may well be that one of the dis- 
count house wifi also become part 
of our group. This is the way I see 
London restructuring over the next 
12 months to two years.” . 

Mercantile House's moves will al- 
most certainly stimulate other in- 
terest in the London stockbroking 
community , which facAft an exten- 
sive period of change. 

The British Government's insis- 
tence that the stock exchange aban- 
dons rules that have established 
Tniiirmiim commission scales on 
transactions in the stock market is 


expected to lead to regroupings and 
rationalisation withintbe stockhto- - 
king conumutity. 

Braking and jobbing firms that 
may be short of capital once mini- 
mum coamigaopg are abandoned 
are expected to seek links with out- 
siders. The rules govmning eimity 

links 'with broking and jobbing 

firms may be relaxed • • ' - ‘ • 

Meanwhile, m London, ■ Merrill 
lynch, the U& sec uri tie s group, is 
seeking research analysts to join its 

organisation- ■'*. ' 

. -Some39 analysts out of 40 inter- 
viewed at London's Churdxfll Hotel 
last week have told "bead hunters" 
that they are willing to. attend fur- 
ther interviews with Merrill Lynch 
in November, but, so ter.no firm of- 
fers have been made to star ana- 
lysts in London stockbroking firms. 


t 0.6 

0.9 — 


‘Banking system must adapt 9 


= BY OUR RNANCIAL STAFF IN LONDON 


Skendie Life Assurance Co Ltd 
Frotalsbor Hsn. Southampton. 0703-334411 


161.1 —0.7 — 


Int-nutkjrH 181.5 


106 1—0.4 — 

107.9 —0.4 — 

104 0 -0.1 

105.4 

•S.B -0.2 — 

97.2 -0.1 — 

105 1 -0.2 

1 H 6.6 - 0.2 

ii T5 — n.i — 
112.7 —0.3 


N European 102.1 


v-oofy Ceall 04. q an a .... _ 

Property Ate 96 1 101.2 .... — 

Guardian Royal Exchange 

Rnvxl Exchano* EC3. 01-293 7107 

GRE SoMloas Management Lid 

RrniProInt 124.5 1 34.1 .... 

PentProA" 14(1.1 147.5 .... — 

Pans'.aLVrtln 95 2 mo. 2 —0.9 — 

P-nsULFGAc 44 1 101 1 —0.4 

Pxnsn-oinr i tf> 7 m.x +4.1 _ 

P-nvOeoArc 144.1 1M.9 +0.1 — 

Henderson Administration 
26 Flasourv Sq, London EC2. 01-638 5757 


mil Plus 141.5 14 Sj 

Property 128.5 13S. 

Bcooslt 131.2 136. 

PensManaqd 183.2 192. 

Peas Faulty 1B7.4 ,97. 

Rens lot' 220.6 292.: 

Pens N Am ,14.2 12D 
Pens N Euro 104 7 1 10J 

P»I»S Pwlflc 115 4 121. 

PeaSlrtD-c ,125 110., 

Rwitrt-PIs 1C9 6 1 7 B 

»nw Freely 156.4 164 , 

07 Pens Drp 160 2 160 S — 


1BB.1 -1.2 — 

191 0 -0.6 

1 16.9 —07 

147. B -0 2 

116.4 —0.1 

115.8 —a. 8 

148.6 —0.4 — 


135.3 .... 

1)8.1 

192.8 — 1.0 


197.3 -1.6 — 

272.2 — 0.8 

120 2 — O.R 

11QJ — OJ . — 


iiaj — OJ — 

121.6 . . 

118.4 —10 — 

178 9 —0.7 

1 64 6 + 0.1 — 


cap Growtn 141.9 
Technology 173.4 
Nat Res'ces 1 39.7 
Spec Sits 192-4 


N America 226,4 


Far East 
Property 
Managed 


Prime Rest 1J6.5 


148 0 —0.6 — 

1 03.9 .... — 

149.4 -0.3 

1 BZ.6 — 0.2 . — 

147.T —1-2 

202.6 —0-3 

238.4 — 0.8 

190.6 +1J — 

122.3 — 

1 97.4 — 0.g — 


Persian Funds 

UK Equity 1014 106.8 —0.3 . 


Target Lifa Assurance Co Ltd 
Target House, Gatehouse Road. Aylesbury. 
Bucks. Aylesbury C029S) 5941 

SlerlijB.. — — .... 6.S 

U.S. Dollar — .... 3.5 

Swiss Francs — .... 4.5 

Deutsche Mark — — .... 2.8 

Ven — — .... 4.1 

TSB Ufa Ltd 

TO Box 3. Keens House, Andover, Hants. 
SP10 IPG. 

Managed Fd 1<K.B 1,0.4 — 0.2 

Property T O 97 . 5 102.8 ... — 

Fixed Int Fd 100 4 10s. 8 —0.1 — 

IJanev Fd 97.6 102.9 — 

Eaultv Fd 111.8 117.7 -0.1 

Windsor Ufa Assurance Co Ltd 

Rov»l Albert Hse. Sheet SL Windsor. 68144 

NAmerFd 210.8 221.8 — 

Far East Fd 126.8 132.2 .... — . 

F RS%S"pen 77 ** ,B ifS2 :::: = 


AS THE b anking system evolves in- 
to high-technology financial super- 
markets, regulators of the banking 
system must Ad a p t to change, «nri 
the longer they delay, the worse the 
problems become. 

That was the conclusion of a 
meeting of banking officials from 11 
industrial countries held in May by 
the Bank of En gland to discuss the 
innovations that are sweeping 
through the financial services in- 
dustry. 

Increased competition between 
banks and other institutions, com- 
puterisation, and the declining role 
of cash all play a role in the process. 

The findings are summarised in 
the latest Bank of England Quar- 
terly Bulletin, which is to be pub- 
j lished tomorrow. Advance copies 
were made available to tee press 
yesterday. 

The meeting found that it was 
“futile" for regulators to try to re- 


tain strict barriers between differ- 
ent kinds of .financial institutions 
because they can be easily avoided 

or circumvented. . 

In the UK, that would apply to 
tee blurring of distinctions between 
b»n kc and building societies, bote 
of which now offer mortgages and 
cheque bodes. But similar conver- 
gence is occurring in other coun- 
tries, notably the UH. 

But the meeting agreed on the 
need to retain a formal structure of 
regulation because financial inno- 
vation also carries risks, notably: 

• Excessive competition; 

• More volatile interest rates, and; 

• The operating risks linked to the 
financial system’s high dependence 
on computers. 

However, supervisors should 

shift f mm rp giilating inct rhiti nnx by 

type, and concentrate inataad on 
their function. 


“No one definition of a bank or of 
hanking would avoid all the border- 
line problems, but a general set of 
criteria in terms of deposit-taking 
and lending would probably be suf- 
ficient to pnwimpiiFs institutions 
which should fall within tee super- 
visory framework.” 

Financial innovation pan also 
complicate monetary policy be- 
cause it upsets money-supply defm- 
hions and makes tee aggregates 
less sensitive to rhirH changes in 
interest rates. But those problems 
might be transitional; the meeting 
found. 

One of the most important tasks 
facing supervisors is to ensure that 
banks' capital resources are strong 
enough to cope with change, espe- 
cially since the capital ratios of 
banks in most countries have de- 
clined steadily for same years. 


& 


gvefS 




vi- . , 






FiW torial ixrn n w w il | page 26 


FT UNIT TRUST INFORMATION SERVICE 


Sera A Prptpc r- U Hi» inu c d 
JiOMtfl U47» azw 


iffcsBr- 


U.S.(2) .... 


Oiracan Umk Fad. Mgs. <g) 


Henderson AdrandsDuUen (a) Ha) <C> Lloyd's Life Unit Tst. Mngrs. Ltd. 


1. HcOart Flier, London SW11M0HU 01-2459321 Premier UT Atann, 5 Raytrqti M. Hunan, Brrxyg. 2. Sl N*ry Am. EC3A BBP. 
Crratt - IM4 20-3 -Oil 36 «*?«_ . 0277217238 E( wrt»Acomi .1730 

— 8KSEcrdH JH91I « SSfc=eES? 


National Westminster Iff) 


fszr—r il?i 

f asaesrr" 

Mew TreKootoggr (d . 94.6 
Inti. Bord Fd UjUli 


D1 -920 0311 lfal. CtMpsxIr. ECZVfaEU. 


Oowo+do w Pncfiral Fwd MMnSgxin M t 
EtHnfaurgb Fund Managers Ltd. 

4 Mctxllr CfCS. Eax+i>9li- 031-2264931 


mem M»i ii 

•UrauUurBra. 

Equity & Law Un. Tr. M. (al lb) (c) 

Amenimn So . High Wwsoior. 0444 333 


UK Gwffi. TU Asc_. 
UK Gwlll. Tst l*C ... 
Higher Inc TsL Act. 


Hxjhrr Inc. TsV Inr I . — 

GiHslFwI.lilt TslAcc [75 1 79Qx| ... 381 

GUisIFui ira-TsLInc. M9 5 73.1)4.. 381 

Nlh.Aroero TsLAcc. U0.7 11901 *05 0.41 

Far East Tst Act 71 0 _76> .0 7 647 

Gen- Tsl 1 1391 149.351 -6J| 129 

F & C Unit Mara gen nt 
1 Unxt Potxvney Hill, EC4R08A. 01+23 4680 


Special Sms 1708 

(Acuxa. UmtsL 96.1 

C*P Growth. 137.1 

A«. Units. . .. 152.6 

Inc. A Assets . _ . 522 

mra b i ai Fan* __ 
Inc-AGrawa .. .1713 

(Accuk UmtsX 125.3 

hqh kxqxse HI 

Extra inc U.6 

Smaller Cov Dm. . ._ 542 

Pref . & Gilt .45 7 

GaTrun . ... * 47 0 

FnM i merest [505 

Sector Fields 


18 761 

.I 1033 
2 613 
17.1 147.4 


EqixtyAccani [73 0 7861-03 245 Capital (Asctm ) _ 0912 

, ... E cxj rty DdL 549 591 -02 2 95 1 5?g 

-« } J-® Hl^i Income Dot. _ 48.7 . 52 ««£ *02 7.06 Ec7t liyT__ 95 3 

- I* High Income Acc_„ *8 4 5Zln +02 7.06 Financial 74 1 

-gl| US. Growth Acc _ .456 486a -06 1-05 Growth m». 1663 

US Growtt Dm H5.4 48*3 -o3 L05 Income..™. 70 ’ 

Leal Authorities' Mutual invest. Tst- *SthASrxim f?* 52 
77, London Wall. EC2II IDS 01-588 JFlS PoTOaTim. Fd _ 


01-2261499 w'r'x'Trrtinrilrm f rl ' 

no i i® Speoal Sn*UWm Fd. 

l«I.B«dF4-._tt 

-OJ IQ EMaqd Feats 

-tt I 53) Erampl Kicame- 

-07 L2B E x u a W lwff.» _ — 


-OJ] 895 

*24 021 

•1C - 
133 
-24 045 

-16 196 

-Cl 202 
-05 tt 27 
-03 267 


TyndaK Managers Ltd.laXbKel 

lB.CaxyngeBaa4.BmMl ' 0272 7322*1 

Australian Seciediri 172 3 : 783) 07) ] 4? 


(Accum Unas) 733 n B) -0 3 l *2 

Capital. . plf* 227 3 -.021 3.4* 


(Accum Unm)._.-. 349 0 3716 -041 3.44 

ExewMt .. - 17 16 1868a -14) 7 0S 

(Accum Un«s)_-_. 343 4 3692 -261 7*8 

FtoEvwn — 1139 li?5d -OS J 87 

(Accum Units) 118 7 127 7 *06) i 87 

FinAPnp So « 

(flccum Unas) 42.2 

Gdt CxoHJl Tnsz 1063 


127 71 *06 187 

112 -a: 3 75 

454-04 375 

1111 tOl 7.66 


(Accum. Units) UOS D m3 -01 7 

Got Income RJlfcA 110 3 -ail 11 


m m-53 is 


(Ac cum UndsX— — Ut 3 

Xi0iY.rtd 301 

(Accum. UnAsL 55.3 


nou*ail 113 
144 H -0 l[ 1L3 
3Z4 . 1 a< 


&K k:~| 

BarrowerFdAuonJ Wh 2 S I..J. 


Fmanoal [64.0 

Oil 8 NaL Re. ... -JMJ 


Global Health. 

Global Tech ... 


InterruUmuJ _. -POOB 
World Wide Sent 23. .IZ268 


66JH-0L21 3 0* 
893 -OBI 1. 19 

50 B . J 0.10 
453 -021 0-23 

iraS-ai a«3 
241 ij ..7T| 345 


*78 . 

11-64 ff* 

8.98 p" 

1083 Any 


•UiraHKerted A Xfatjtoe ady ts Loot Aurames, "r~ . ” 

M A G Graap (y)(cK Z ) . . - m-m« tan. Dora-a 

TtoerQ-ap. Tower HA. EC3R6BQ. 01-6264588 NeUsrata* F'i” ll 


Amencaa . . . . .... 133* 143. 

(Accum UmtsL 149 6 16 

Amertean ll t ro i y .. 183.3 19 

(Accum Urxts) .. 1934 20 

Amencaa Smltr CoS . «.6 4 

AuUraLtsJan 9LJ 97 

(Accum Units). 97 9 10 

Cammod+r .. . . 1617 173. 

(Accim Oran) .— 201 7 21: 

Conswurd Groxnh 23* 7 a 


sSS23co3ra«to. , .iiM8 1203^3 

NECTrust Mutagr.7 Ltd. (a) («) . 

Mdketart, Dorfcma. Strrey. • 0306887766 

Behtar [982 103*1 -«7, 3« 

Ne<StwGdt«F.I._ .16*0 65jJ -<tlj 872 

Nahier High Inc. [45 3 OJd .. J 6.7* 

Nets tar International. |862 9tt7l -CM 2J6 

Norttigate Unit Trust Managers Ltd. (cMy) 


m* Sept iV Hint sofa B(|se (.V^ 
tftot AaOurded U.r^-BarabtpSt 


Schrader Unit Trast Manager) LbL ' . 
Enterprise Hotee. PoilsaKxah 0705827733 

tSSSTu 8$ 


0.16 3 London Wan BM9LEC2M5PU. 


Nortl^ate Sept 22 — E 


Ltd. (cHy) CAeo*eUii«iC~_I 
01-6381212 c 


0 71 (Accum. Units) ll 


F&CAoee I - 50.M ... 100 

F&Cap. Fd [n.9 778m .... £64 

FAC Income Fd. . .. (45 1 *8^«d -ai 683 

Far Eastern UmtFd 13*9 39+4 *021 1 14 


AmlnMaii. — [750 

Eiropean.. 101.7 

Japan T-usI .. 1*4.1 


iwJl =oil 


Carwenmn Growth _ 19* 1 

0.88 Coramxui Income. _ ID* I }114d -1.5 

111 Dividend — 190 0 207 1 -2.4 

Ac (Acaxn Umcs) — .4926 5361 -63 

8 U E uro pean. _ — 78 2 B3 7 

56 (Aecan Units) 90.7 97.1 -03 

□ 26 Extra Yield 1D96 U93a -1* 

nnT (Accixn UmtsL ., 210 0 228.1 -26 

lS Far Eastern USO 128 Ac -0 1 

(Accum Units) 1395 1 S 2 C -01 

Fund ol Irw. Tsts. — Q76 147J -12 

(Accixn. Urals) JOT 4 215 5 -14 

General fe«.Z 348 5 - 3i 

L17 lAccum. Umtsj 623 7 6705-72 

°46 GUI Income . -.. . 5* J 596n-02 

SS (Accwn. Units) 70A 74 1-0: 

9-5 Go«_ 52 9 566 -07 


21581 -05 

S13 - 1Q 

OT.A *10 


Harwich Udm Inaraace Group (b) 

P-0. Box 4. Norwich. Mill 3NC. 060922200 


FT! & Target Fund Managers Ltd^ pSV £?. ta. _ [1216 

Target Hni ae, Ga tehouse Road, Aylesbury. Bucks. North Amtr .. . . „ ..[113 5 

Aytestauy (0)96) 5941 American «i naffer ..^^0 4 

Small Co's. Fd 177.7 836| -Q9, 024 Amer. Recvry. T« _..|94.1 

Fidelity International Management Ud. Catd Funds 
Riser Walk Tonbndgr. Kent (0732) 362222 Hroh Incow (b) 
Anexdaek) 178.6 84.61 -0« 058 Mr Cto jb) 


ill 44 -1.1 
207 1 -2.4 
5366 -6J 
817 

97. ( -OJ 
1195a -I* 
22B.S -2A 


Ame?*ie(j) 

Amer Sptc. Sas. (a) 
Gd, £ Fixed Int. .. 
Growth A Income .. 


Managed un. Tsl (a) M 3 7351 -01 0 28 

Max ir« Eq. Tit -048 42*3-0 3 7.49 

Special Sits. 1*7.9 7513-03 075 

James Finlay Unit Trust MugL Ltd. 
10-14. Wen Nile Street. Glasgow 041-204 1321 
J. FmU* internal -66 6 ZI&~ °59 
Accun Units . _ ..644 907] .... 0.50 

J Fmtiy Nnjn iixtxne 40 0 «I.W .. gij 

FrtjyWd Energy .168 3>1M .... 1.81 

Accixn. Umts . . 225 24 8 181 

J Fwday Fd la.Tsi . M.0 7LDI . . 3*6 

Accixn Umts . . 4? J 99 2) 3 46 

Pncrs an Sept 28 Ned Ceding 0a 

Fraadxsglan Unit MgL Ltd. la) 


^ I* Eurooean 
1066 JapanSeot 
-01 558 Sv C “ SrW23 

6] f UlOOW T 

-0 1 028 
-02 7.49 

“Si 075 Mengen Services Ud. 


2382m _ 
35za . .. 
207 S ..... 
12X1 ... 


136 Brora Ta. Find [758.0 797.91 *QJ| 357 


I S, Oppcnhehner Fad Management Ltd. 
680 « Caenon St, Lonfcm EC4N 6AE 
1 18 Oppc. n M.l er u Trusts 01-236 3885 
138 Gi Winchester-.- . . pfa* 2B5) . J 5 

ISO I me nu un nil Growth 70.9 76U -OJ 2 

787 lerane A Growth 253 270[ 5 

ll) Spaoal Snraunu . .. 387 «L» *4)1 0 

L23 Amercan Growth 23 8 25 71 -OJ 0 

311 Apan Growth— — 125.2 Z76[*a7l 0 


gOTjUnml 

^jKton UmtsL- — ... 
{Aauiu Units)- 


113’ -04 
TXTn -06 
74.9 -05 
2925 -Ol 

39J4 -w 


(Accum . UmtsL 553 

<Acaxn UmtsCZ~ 

in. Ena — __ icn n 

gSVfiSiwS" 

Natural Resotxtes-j- 20QD- 
- (Accixn Unjts)-~ — Z77.2 
N»Atow8rlh'".Z.. l?fc* tl«5J -I. 

TAaajmUtotsL— - U»* 1280-1. 

Pral - MJLb 1093*0 

(Accum Units) 20ZS 2178*0. 

Wine 2246 241 3 -2. 


-03 113 
-0» 313 


217 8 *08) 1232 
241 3 -23 848 


(Accum Units) (2026 

W ine 12246 Ml 61 -2fl 848 

Small Cat- -- — —fills 119 M -03 2 40 
Moron Umts) — —[1415 15 1« -04J 2^0 

Special StB ..... . ..M2 6*3-09' 12) 

International Growth. B8.1 625^ -03 164 

. Mil « Ca. Praa s H Finds 
oimandFond*.-.— I — - | ... J 4 35 

MooeyFudd* — I — - I . J 925 

Unwdurted— Ca* D*paM Frods 


(Acctmi Units)- 

Stngaear* 


■Unarohatod-Gadi DepoM F routs 

TSa Ikrit Tracts (h) (c) (yl 

POBu 3. Keens Hse. Arxioxer. Hants. SP10 IPG. 


i. Units) M 


»=fe=JB 13 3$ VS 

High lot Ovp Acc — — J 9.74 

"*** lUm^iratd-tah Depra* tat! 7J ° 


050 >peci*l Sds. Fd. 1 

0 97 (Accum. Units! 

Q. 92 ‘OkjO xx.ro — . 

8893 (AccanUwsCrq 


•two Ex 

■PACFd 


Hoi income .11514 

(Accum. Umts). . - . 357 7 


* Cl SI Helens. London EC3P 3EP 0708 45322 


7-dayir_ 
Midi lot Or 
2-tdySt .. 


Continued d u ra Mcx- F H and 
dek Etot ra m DeaBne* Pape SaL 


I Unas) [7696 


H» Samuel Unit Tst Mgra.t (a) 


181 45 Seed) St, EC2P 2LX 


fad. London Mull. EC2M 5 HQ 

Amer. Aden 1850 

(Aaron Umts) -- 187 6 
Am T 'around .. 1746 

(Accwn UmtsL. .1784 190tf -IS 1.52 y — -B5-8 

Capnal Ttl _ . 93 4 99Bdj -Qfa 3 42 PtefT Tn * 1 “ " 

(Accron UmtsL .. 106 4 1136] -08 ).42 744 

ComerlCte&Gto-. . 612 64*1 -QZ 7J0 fafNat ResorocesT* M8 

t lccwn Umts) . 7)2 74« -Q2 7 30 g( ItST" 7 / fyU- . Z 

*tra income Trust .. 70 0 7 4jS -Q* * 7D glfral^Cto Ttt- 375 

income T»|. . .. 5*4 634 -Q4 625 frjS gec.SnsTvi *J9 

un Growtn Fd. 1398 14941 — 0* Q46 Geo ExettBt S*« 15 .|£22S 

(Accixn Umts) 1530 16)*| -DB 046 

SSJSS- ■ V El ?fta -M 115 ftSSSS S&R 

Rohrrt Fraser Trust MgL Ltd. h k A^SnTa^' ^15 

28S Albemarle Sl. W 1 01-443 3211 Sk SSTSSLiV 2* 

W - T 'i l Zi 6 .. ” X . .1? “ HKF>EmrSGn Tit 3.7 
Friends Prov. Trust Mi i ng t n (aKb)'c) HKComm iOn.... 55 B 

Pnrnam End. Oorinrs Tel (0306)885055 Jj* loeome Tsl 386 

F P Edtxty Urart ... .niT 1 125> -03 245 r.Snff? 1 .!}*.',', ' - til 

Do Accum 1822 19*3 -03 2.45 2SJ25^ 


(Aaron UmtsL .. 
Comer, Cte &C lit - 


Int Growth Fd. [1398 


(Aaron UmtsL- — 


Recc-ctyTrusl.. . - . 712 


l Brdnii Trust . I291J 
i Capital Tras ... .. 57.5 
Do4ar Trust. ...1631 
European Trust ..*57 
Far East... .. 63 2 
Financial Trust 1798 
Ul&Fxd lit Ta 77 4 
Giltf l. Growth ..354 
Hrdilied Tst — 35.9 

income Trosi _ .. 02 

Inti Tnrtt 74.9 

Nat RetorocesT* . 388 
Security TrvsL ..*05 


(Accum. UmtsL . -. 3188 

lecoyeiy 1577 

«.~ m i (Accum. Unttsl 1901 

Second General. 374 0 


171*) -1.7 
207 J -2X1 


ISeorrny Trust ..[*05 
[SwolU* Cto Tst -. 375 
) Spec. SHs Tsl . 619 


Spec. Stls Tsl . 61 9 66 

iExensnSratl5.i£22SO 238 


(Accun UmtsL 1*79 2 

Smaller Company* -[3896 
(Accum. Umts). _ 1572) 

Tnislee . 1243 5 

(Accixn UmtsL Bl6 1 

tMrofaond Sept 27 „JI09.r 
Charduno SrtX 2717128 
Peraion Ex Sept 76(2517 


■W7 7J-3I 
7*0-3) -62 
42**« -24 


3.iq FmH Trust Managers Ltd. (aMg)(z) 

3 JO 25Z, H^hKidborn. WC1V 7EB. 01-40584*1 

iS Pe ***^*T« ":p47 S3 ^0.1 4« 

I™. (Atnan Units) 0031 11091 -0.3 4.48 

3J2 Mian Urdts Admta. Ltd. (fHx) 

332 57+1 Princess St. Manchester. 061-2365685 

5** MxaaliroM. 1701 X 7U* I * A* 


J. He *7 Schrader Wagg A Ca. Ud. 

120 OreapsMe, Loxdm EC2. 01-382624576226 
7 Day Speoal Drp — | - - 1 1 922 


TSB Amertean .— . .1ft 5 - 

Do Accuol —183 0 

TSB Extra Income — 1*0 4 

Do. Accum [629 

TS8 General- B96 

Do. Aeon 1368 

TSSGdt&FadM.... 485 

Do. Accum 510 

TSB Income 109.* 

Do. Accwn. BO 9 

TSB Internal 187* 

Do. Accun -2221 

TS8 Skid. Opps 33 2 

Do. Accum.. )46. 


in 

651n -01 7 60 

IS" 7 3? 

-zi rif . 

.5 32 -01 9.41 


B -D2 

-OJ 

-o: 

-OJ 

-01 


Pelnanuntts 1200 2165) . .J *44 

Perpetoal Unit Trust MngmL (a) (*> 

48, Hart SuMetoey do Thames. 0491576068 


44 S Scottish Egtdtabie Fond tigs. Ltd. 

4.45 31 St Anrfaews So. Ettodaxipi 031-556 9101 

^ !SK:l!5£r“:|S£3 «B|”d VS 

5W5 Drahnp day Wednevtoj. 


MGM Unit Managers Ltd. 


«g -ni 

*6 ari -2d 
*03 -o3 
66 3a — 1 ll 


140 MGM Hse. Heene R4., Worttawg 


Conti m ud afaaxn Ihxi^H aad 
Stack Eadtane* Bnlingi page SaL 
hWlintiaff Landed 


Growth M2 

lacrone ... ffl < 

Worldwide Rrawery fi7 1 
Prolific Unit Trusts 
222, Bntapsgue. EC2 


Je RecrMery 177 6 83JJ ...J 203 


Scottish Widows' Feed WwMgLini nt 
P-0. 80x902, EdMwgb EH165BU 031-6556000 
PeggAoe Sepi 28.. . [1408 15U» -L7] 394 


Do. Accum. ,|346. 37* -02 313 

Unit Trust Ararat C MgnL Ltd. 

Regfa Hse. mng Wifliam St, EC4R 98 01-6234951 

Fruxs Hse. Frad — [70.7 75 2J . .4 8 86 

Vhapard Trust Ml Bo g us Ltd. 

Badt Hse, London. EC1A2EU 01-2365080 

Groxeth Sept 27 u — 192.7 9821 . .. 279 

(Aaron UnttsL „ — 1&5 236u .... 479 

High VmM Seat 906 97 S _ 7 55 

Soecul|ltoSrat28- 1573 1673*06 ifi 

Tne»e Sept 28 Q9 76 4rf *07 553 

(Accwn Unto) R7 9 1043*101 5.33 


h*' » Com- 

-e, u.^.j . 


1 . 

'■:'** *■ . 

- +w-.. . , 


WHMagdale Unit Trust Mmpn 

2 Honry Lane, EC2VMT 01-60690RU6 

Short Dtd G4t Fd 1495 - 5041 . J 2.98 


fe. 1 '" 


Proijc Fa, East ..-.p.0 

36 BerkrieySq. London W1X5DA. 01-4996634 BT 


HK Unit Trust Managers Ltd. (a) 


Mall miall Money Fd. • I — 
•Uxaroterned-CH 


nrd-CaO Depm 


3 Fredtrnln Place. EC2R8H0. 
HK American Tsl . .1545 
HK Extra Incoaw Ttt [256 


01-588*111 Manulife Mana ge m e nt Ltd. 


1 , ProlllK Hull Inc (79 4 

- l-l 9-50 Prolife irtf P03 

«rt Find. ProlrfKN Amer. _..fin5 


F P Eqtxty Umn ... .1117 1 1252) -0 a 24! 

Da Accum U822 19*3 -Ojj 2.4! 

FP Gilt Umts. _ . MB 4 1053 .71 — 

Do Accum. . -WS.4 105J .... J — 


HKJapanTH M9 47 1 

HKMtotei Leaders. MID 64! 

HK Prwete Tst . . 72.* 784* 

HK Smaller CoS Tst 86 7 93: 

HK Technology Ttt. . 1129 121.1 

HK Australia Tst _... 119 34 ( 


Funds in Carat* 

PuOhc Trtolee. Kmgsway, WC2. 
tautd SealS2. . B225 228 

Grots Sepi 22. ...fiO05 HP 

Hmh View Snot 22 (1222 125 li 

-tlnautn Rrstnaed to mones under 

G.T. umt Managers Ltd. 

16. Fenton Cxtro. EC2M TOJ 


01-4054300 
....J .362 
... 1 10 66 


31-45 Greiram Street EC2 
ntGen-Fd .. .427^7 


Capital (Inc) .1238 8 

Cao-ui (Acc) .. . [§** 


2567 ... 1 70 

3*9J ... 170 

. .. 5JJ . . 7 00 

Erooaun *69 10«4 .... UD 

U S A General. ... 4995 537 0 ... 0.40 

Tech 4 Growth. 164 8 177 3 020 

Japan fa General - 702 n 227 1 ojp 

Fro East & Gen 127^ 134] .... Q« 

1 menu Xl nil ... 75 7 lij (UO 

Pecason Exemct -1530J 5583 — UO 

G. A A. Trust U> Ig) 

5 Rarleiqh Road. Brentwood (0277) 221 

Gil M3 687] -ail : 

Gvtmere Fund Managers (a) (c) (g) 

2 Sl Mary Axe. ECU BBP 01-623) 

Deal*") onty 01-623 5766 j 5806 
An+nuR Tnnt. ...... 75 0 80 7 -071 I 

AmtraixM Tnst . 22 9 246 . J ( 

Bntisn Ta. (Accron) 1558 1*74 —0.6) : 

Comrnoddy Shgre. . 63 7 685 -ON ! 

En/a iroome a 5 285 —0.31 i 


□ 66 Invcstraeid Bank of Ireland 1a) 

911 Premier UT Adnm. 5 ftayfcfe h Raid, Hurton. 
bto. Brentwood, Essex (K 77) 211459 

SKellnd Bnt 40's.. 776.4 82^ .. J 224 

8131 P«*s Sato B- Ned sTO aay Seto 29. 


01-6288131 p 

| . .. J 1 70 
-J 170 Key Fi 


i S 72-80 Gate house Road. Ajdestoay 

d wsBstzm 1 

OJD Key Fixed Ire. Fd..... |542 SI 


Ltd. (aXg) 


150 St. Georgrt Way, Sle«eru 9 e 0438356101 p„_ n * .2f 

B90 GIMFW InL 1822 83 « I 333 P^udl. PertfoBo Mngrs. Ltd. ' 

Id Growth Units ... ....[1205 126 « ... .i 3 46 HoQDrn Ban, EC1N 2NH 

36 Hd Growth U"dTrteL|69 4 7Lfl . — ] 109 Prudential 12390 254 0 

7J Mayflower Management Co. Ltd. 2*52* ^5 5 

J* 1+18, Gresham Si, EC2V 7AU. 01-6068099 Oudto- Macagement Co. Ltd. 
24 Income Sew 12 11353 142*41 ._ J 678 31-45 Greuam Street EC2 

SBa»»:jR» u b? 3 •:•:] k- ‘ 

u McAnaDy Fimd Management Ltd. 

Regis H»e, King WdUronSt, EC* 01+234951 

DeipN lot Tsl ACL . 154 0 57S I 734 (Accum UrasjL._ 

il Delol* Inc. Ttt Inc .HI f 35 J .„. J 714 \AfKfamtv Dm Fd. 

1459 Clen Frow Acc- fiSQ4 16od — J 333 (Accron Umts). „ 

U4 Glee Fund ine. I»78 - 10a 1? — 3 33 3 Reliance Unit Mgr*. Ltd. 

Mc n c ap Unit Trust Mngrs Ltd (atlcKg) Reitros* Hur . TurtyxJge VXeUv. Kt 

Unlcern Hie. 252 Romford R8 E7. 01-534 5544 Br rush Life. ... .N66 1B22 

Meraap -.172.2 7761 —J 4A6 K*? Unrt Ta (lot) »0.1 64J 


01-2476533 

tit 

-Ol 614 

-a* 1.43 
-15 (166 
-06 146 

-LU 068 


Standard Ufa Trust MgmL Ltd. 

3. Georae St. Edrotaxgh. EH22XZ. 0312252552 

Inccxne Units T1H.J 13i« ~a9( 434 

Accum. Urxts 1 127.7 138 9 -1.0 412 


INSURANCES 


0438356101 ^nddie Tecfxnk>gr..ui4 J lSsfl -LU 068 _. , 

i i yjT Ml PartfeSo Mngrs. ltd. (pi (b) (c) «*«* tJ " ft I st »««« Ltd. ( a) 

| ... .i 3 46 Haaorn Bars, EC1N 2NH 01-4059Z2Z «- OraflrteSa.,'Etont)ro^L 031-2263271 

' IS BSrJt Szfffi SI 31 tS 


Mercury Fuad Managers Ltd. 


61 -0 1( 4.90 
ll -ai 7.9S 

*ai 12.17 


30 Gresfnrx Sl EC2P 2EB. 01-600 4555 Ext 529 


nlckmCar Fund 
(Accum Urxc). 
tYKtonoor Dn, FiL 

(Accron Umts) — _ 

Retance Unit Mgs. Ltd. 

ReltMCeHse.TorUndeeWeUv.Kt 01 

GStjfaBSuffii ^ 

Ref tome Ut Tst(Acc)]7£9 77 9 ) -I 

Ridgefield Mana g e m ent Ltd. 


"■■■* (Witodrawet umts) 

Aratxihee Find 
01+004177 ■BrHohCaphal 
I 2 40 (Accum Units) 

tS Uapy^mg. ri ^! > - - .11323 13961 I 

.....( 2.00 ObiL (Tins. « Fn. *Wrd. -Woo. fa ' 


AA Friendly Society - 

VoSi'^CroSS CfAnw." H,<r 0^35542 

AA Frieroffy 5y Atul2. 1 578| . | 

Abbey Ufc Aseraance Co. Ltd. (a> 

L3 Sl Paul's Cfcattqord, EC4P 4DX 01-2489111 

EaEKST' “ ‘ 


S3 “i 53 

una 1 712 


._.] 71? Sun AWanot Ftanf Management Ltd, 

■ — -I 7 - 12 Sroi Alliance Hse, Horsham. 040364141 

The Fronly Find 1289.4 22271*051 *19 


0697 22271 

-0 3 *■!* 


Funo 

Money Fund 

aasr/. 

Money Ser 4 
CtoWfaer.4 , 

Fixed Int. Fd. Ser 4 
American See. 4 


(0277,227300 ^U^fSaTT 

tt7|-(U 399 K.B. Fd. iny.Tus, 


Klebnrrart Benson Unit Mumpers 

20. FeiChurthSl, EC3 

K.8 Urwt Fd. Inc. 


AmertcanCrtmth ....|i 

SgSTtz rJ 


20-34. Ropemxher St, London, EC2Y 01-5886906 Fto^lJ^Wv 

Income UT. B8.7 95 « -0.3 768 Fimd IM. a£t 

Intcernuoad u/!_ ..Bw.l Zl*.« -oij l3 -P-<eT6i SnL 


Swiss Life Pen Tst Man Ca LtdCaXc) 
99-101 London Rd, SeyenoMn. 0732450161 

CtoMyOBf (06129 17067] I 4J2 

Emmy Act* Hlojfa 19064 7] ■ *12 

Fixed int. DrsLT [gi3J7 U 7 S _...] 11*4 

Fixed InL Aec.t _ 103BQ2 14302 . .J1L44 


High Inc. Ser 4. 
Indexed In*. 5cn 


Indexed In*. 5nrte« 4 
Pem+ns Prraerty. 


Pens lom Ei^aly- 
Petamns Selediue 
Pension Managed 
PetMJns Security.. 
Pemom Fixed InL 
Pensions Indexed In* 


01-6238000 (Aft-" Umts) 11835 

liqj xjq Jne & Recorory.~'E 6_ 1 


IntmBtDiUf 


01-6231212 
-071 099 


K.B Fd-ln TsLAec 
KBSmhCosFdlnc 
KB6m taFdAo 


f ff lAOron. Umtsl 1 


British Ttt (Accron, 
Comrnedny Stare. . 


O* q KBHighYid Fd. Iitt 
0’S KBHigiYUI.AC6_. 


-LH 085 

:::J IS 


Co mm on* y Shirr. 
Extra Intone. .. .. 
Far Cm Trust . * .. 
From int Fa. .. .. . 
G4I Trust . . _ ... 
Gto&ai Stroi . . . 


(Acaxn Uts, Sect 28. UM 9 176 9, '... J 11 

MfaSand Bank Creup U.T. Ungra. Ltd. 


LAC Unit Trust Management Ltd, SeESPlttBP s,t,e, Sut * 1 - «4C.‘ 

■*0.3 » *7 n_ M u la riuirtuM f.n CP7D7NC m enu ~jartii SflPnwW, 51 3RD. TpJ: 0752 |j f 

-0.6 135 PmcyHse. Copthafl A*. ECZR 7BE 01-5882800 r »w.i use a un i am Sr 

^oi i§» St 5 RESgSfcrr§i4 

179.3-1? -- 


Gtot* Stroi (Dm.) 

Goto Share TnoiU) 2.8 
Hgh income Tst 66.4 

Hc»s hong True 15 2 

irccmr Fund 31 a 

Tib. Agencies 2*52 

inc AGrth. Exempt 17Q5 

Japan 7-utt 5) J 

Oil fa Energy Trust 31.9 


-0.4 
7lJ -02 
164 -04 


Lawsax Fund Managers Ltd. (a) (c) (g) 
Sja 43. Charlene Stt,EdMir«h 2 031-2256001 

3 00 Caminiwd above Mon-Fri and 

Stock Eaduige Page Sal 


(Accron Units) 163 4 

Eqroly ExennK XT5 

(Accum UrutsS 239 6 


Legal a General (Uatt Tst, Mngrs.) Ltd. 


m S Raffetgi Rd, BeenUMM 


SarCiJl Srtv Ttt . . . 499 S3 6tf -Oil 195 EarotyDd .11596 U8- 

UKSei CttPrcTnai 1X9 335 -Ojl lE EgrotyAct 290 24?. 

Cevett (John) Unit MugL Ltd. P > Sm - ^ f 

WMMI,iHnw.7( LnwtanUfxn FM im Managed — 9, 


Cevett (John) Unit MugL Ltd. 
>», 71. Londoe WaH, EC2 

Ui">30 

f»nn~n r n* rinn 153 * 57 71 -4I«H 

iwi Japan. 52 9 57 1 *0.1 

StoCbnsMen* . .. 2|62 2BL7 .1 

fra!f*"LT827 S ‘ .1 


<ACCraelton»)~._ .. 

StcWtort Europe *— [82 7 86 9| .1 Jj 

*Prcrs on SratenUn 23 Next drahng Omcxr 7 
Grienson Mgmt— Barrington Fnds 
59 Gresham Street, EC2P2DS 01-606 44) 

Cm-alSepiZl S26.4 5600*0.3 37 

(Accun. Units L . -.fc74 7 7TLH -OJ JT 


q. 26 Leonine Administration Ltd. 

0J6 20 CoolhiH Axe, ECZR 7JS- 03-6007595 

if* L«o OhfaxuAKKi [ 2S6 . 3 272.0) J 0.01 

(34 LeaAaun . . .-..&B 4 324 1] J 0.01 


Do yds Bk. Ucrit Tst Mugn. Ltd. la> 
R«nh»i_Dm. 6toinfr«ir4ea. .worttaa , w. 




.mm* aa^ 1 . ® 

sa roi la 

(Accun Urdu) 122) 1121 -04 660 

Mngrs.) Ltd. y", -t 

fO 771I71M (ACtororUniO)..— .. 1312 141? -OJ 51) 

Wd JaeaaaM PauTc 109 f 116 5c *0 7 089 

3 -£g «9 (flmra Uflrtt) mi 1212 -02 089 

xSc Aor* American OJ • 88t -02 169 

a 52 (Accron Vnhs) .M.4 1K( -1.4 lS 

J) 188 therv-e Growth 72 5 784 -01 U2 

(Acaxn Uniu). ISO 9L4 -OJ 122 

Smaller ta U 7 Ml -0 3 5 S 

0-6007595 t*e™»UniBX fcj 7011 -flJ TS 

.01 J 0.01 Mlnfter Fund Mangers Ltd, 

ll - 4 0.01 Hh raw Hse , Aiffar St. CC4P 9BH 01-623 KBO 

, ud. .,) ras w dK. is 

fortlhna W Si MLA Dart Tnat Hhe a g wu el UL 
<9 0444459144 Ceriieatd atone MeroFH axri 


Z22 RottactdM Asset Mana g ement TPnces w Segt 7. 1 

2.72 Sl SwrtMn's Lane. London £C4. 01-280 50(0. 

s i * C *** r *£Z e Z‘ t £2)Lr X&g'iC 4 - T«ge» TsL Mngrs. Ud. (a) (g) 

J-S NC Prra.* -073.1 184.21 . .. J - «"* ""to- J B»8«Wd Ine. MngL LteL) 

OK *** ** “■ T arget Hto. SaWHe(M. Aytat»roy 8 fa(tB 96 ) 59«1 

o« UraMiraneB. tanm ooity UM.l 11191 -ax 117 

3 4 ? Rettaschld Asset MauagoneM (a, (g) (z) , *7i jtg-o* ou 

3« 72-JBH Gatehouse (&L Ayledxxry. 0296 5941 SSrSlta fra* ifcS 

TS sEtasag-to* >£3=84 a SSs=£B ««* i 

Soman UaK Trast MugL (a)' Speooi S-u-Mk^Z’. Mil 539*1 - 0.1 LV 

tj* CuyCalx Hur, FkntoXYSq. EC2. 01-606 106fa *rancM Eagle - Tj.0 810 -03 fffe 

if sfci -«=i a 

9 72 M*rtrt5«*Zl 209.0 ZHg-UJ 2 81 8! 

660 Fond Interest— 138i IriS ..... 2.69 

soya LWe Fd. MgmL Ltd. haw is 


n Sml 14. Next denfou Da. 12 
M Sept 7. Held dttfxg Da 5. 



1 = 


m 


fW. 1 .', « •• 


Altragr Ufc Assurance Ca. Ltd. 


% DnrhesUra, Patte n Bar ■ 


Fixed Act _t 


Ctd.MonxyFd-Ac._r 
fnff.Maa.Fd. Aon _fc 


0707-82311 

U13 - 


Fto.IM.Fe Acc..f 


S in Fond - - . 

AraerxanFd Acc .JUts 137 

Prod. Fd- Acc .1165.7 ' 174.4] 

Simple hw Acc_.__.lS 44 141.4 -1( 

For taenwjtoe Moifri am 
Sen Exdaxgr OraUngs-Page S*L 
AMEV Life Assraance Ltd. 

2-6, Prtoceof Wales Ra, Bmwnh 0202 
BK-S . .. 




jT*'. 


... 5Z3 

::: 

m ssrspirisar 11 H 

n» New Half Place, LnenealLM3HS 051JH74422 Extra Imbom £2 703 ^(L2 s£ 

on EunoTnei _m.7 36a*0J| 111 Prefer race Share — 14J lid . m’i 

YS InterfBUonal Trtdt..-JuA 44j) -0l| &94 Eqrory b6A 71.4-0.1 *J| 

ffl Royal Leaden Unit Tst Mgn Ud g55 

j-W fiMdvue Rd. Ayfcsbi;. 02965941 Equh Aa Sijh zT. HQ7 7^.3 "j j § 
ig Capdal Accun TndL.085.9 113.71 -0J1 ZX —4 452 

2 - 2 h Tit. Ca n, RL IJ*k> LttL Tn Mfh». Unif T na a an, * . - . 

48-50, Cannan Sl. Lordsn EC4M 6 L£ 01-236 6044 **"»*■ f**-. 


Monty Fa 

Property Fd.. 
Btoragetf Pm. Fd..... 


. V- 
Sr.sn 

C'-. ’• ’ 




H 19 B Yield 5ept 22 

(Accixn. Umts). . 3898 

GJfSept 27.. 1112 

(Aceibl Umts) .. 1418 
Smaller Co Seol 23.. 333.3 




J Accum (Jnib) _ 
'ac if ic Sen 27 .. , 


(Accun Umn) . 73U 

Not th Am Sect 23. Z360 

(ACCXrt. Umts} . .. 2652 
Eroceean Sepi Z1 . 1726 
(Accwn. Unto) [206.2 


u 5U 

Do. (Acaxn ) 543 

ini Exha Income. M6 

Jr? Do (Occam.} L3LB 

fifcr:.: . »zi 

i Fn N American fa Gen. B72 
00 (Accron ).._ .. .409 
J? PaqfK Basin. TOO 


175 For the Mooer Mrohet tod 

[m CBi d in ra d rtxn M xwF ri end 

L6) Stack Exchange Deatags page SaL 

■to Murray Johnstone UT. MgnL («) 
iJjg 16?. Hope Strext, Glasgow, 02 2UH 041-221 552) 
508 Mixvay Amencaa. ...J7S6 84. bd J 3 14 


CranMFwxf 0276 137 ltd J U 

ixcaxieFunO [90.4 97J1 ... .1 «3 

Prow an Sept. 15. He* dolor? ttty S«pL X 
Sara & Prosper Group 
4, Great Sl Hcfcra. Londao EEjP 3EP 

Dwui» l ra" rai-Z3b X 7361 


Afraid Htohr, 2 Pidfae Dot*. 

t t »-«» » 


Property PcflSCM Fa. [l269 13 j S 

AMEV/Fnadtaatan 

awsaft: ■« 

ftSna"t-r.r:|b- m 

Recovery Fund [14W Ufa]] 

Bartdan Lite Aura. Ca. Ltd. 


m-\$ z - 


a-. ^F. f 


TR K rone Monthly... L 
TR Droncas Craweu. C 
TR Special Ops 


252 Rendoid ftd, E7. 
Do. initial 


O) -534 5544 

1:11 


Select rnterrutoorai . 
Un*. Growth 


. „ Trades Union UnN Trast Managers 

^ 100, Wood Street, E.C2. 01-6288011 


0.40 Mwroy 

046 Hot deolxg Fr. 

S w Nation* Provident In*. Mngrs. Ltd. 

0)9 48, GracedandrSt, EC3P 3HH. 01-623 4200 

L73 NPI BDcUik Ttt... .110)6 UBS *0)1 3 l50 

1.73 (ACCm Uxb). tlSSS 1650 -OU 350 

0.91 NPIOleasTnql. ._ J27J7 546JM -OS DOT 
0.91 (Accun. Urns) (38 6 2 406.7[ -l.Dj 080 


Murray Empean . 
Mrovay SmaBer ta 


H U 8 

... J 247 S 


JS TUUTSeptl 1905 

LO* 


HJM — J 4 JO 


Do (Accun) . 

Small ta fallacy -. 


Die Inr Seof 16 1332 9 155 01 | S] 1 

Far Desta m OpoeAthw Foad Mimgrnwnt 


Cuprdipn Royal E*. Unit Mgn. Ltd. taaktat 
Roy*! Excharae, EC3V 3LS 01-638 2020 Do (Awron 

C to ifanw x d aao«e Mon-Frl ana Warfdwidr 1 

Steen Exchuga Oedtog Page SaL Do. (Accun 


feltJ 


__ Tra n s atta wtic and Geo. Sets. Cc) (y) 

SwXrS?*.:: z : 73.4 KJ 91-99. Nor uraon to tanmtard- (HCShSIWI 

SjSUrota. Inc Fd. 92.0 wiq -0‘ * 

^wror JSS.S 

641 fa F ra. lid.Grth-.i67 2 67.MWIIJ 176 ftSS, 6?&it 

13 ES: 


ilk. fnm 
641 fa Fraitd. Grift. 



TO Jiff - 




mtfz 

-it - 


Inf _ 


<$& 









































































V / \ 

* t 


■if* • x-fz. 


s .i • r V“ 


Financial Times Thursday Septet 


COMMODITIES AND AGRICULTURE 


General decline 
in metal prices 


Block set to 
announce 
feed grain 


Consensus unlikely on sugar pact coffee pass 


BY ANTHONY McDERMOTT IN GENEVA 


BY JOHN EDWARDS. COMMODITIES EDITOR 


METAL prices came under re-' 
newed pressure on the London 
markets yesterday. Copper slid 
to eight-month lows triggering 
nervous selling in other 
markets too. 

Higher grade cash copper 
dropped to a low of £1,003 be- 
fore closing at £1,007 a tonne, 
£S down on the previous day. 
Cash aluminium lost £13 tO 
£1.064.5; cash zinc £10.5 to 
£542; cash lead £7 to £281.5; 
cash nickel £70 to £3,112.5 and 
cash tin £87.5 to £8,517.5 a 
tonne. 

No-one Is quite certain why 
the markets have suddenly 
come under pressure. Sentiment 
in copper has been undermined 
in recent weeks by rising 
stocks and apparently poor con- 


i sumer demand. 

But the copper mine strikes 
In Peru and Mexico, and indi- 
cations of a downvyard trend 
in U.S. interest rates this week, 
should have been bullish In- 
stead. the market has been hit 
by a sudden burst of speculative 
selling. Some trader suggest 
this was nervous reaction to 
reports of financial problems 
troubling some commission ; 
houses. This nervousness has : 
been transferred to the other 
markets, encouraging specula- 
tive selling and profit-taking. In 
the tin market, the selling 
pressure was such that the 
buffer stock of the International 
Tin Council tenjorarily with- 
drew from the market yesterday 
before resuming support buying 
at a lower level. 


programme 


New LME silver futures 
contract to be launched 


BY OUR COMMODITIES EDITOR 


A NEW SILVER futures con- 
tract with a minimum lot size 
of 2,000 ounces is to be launched 
on the London Metal Exchange. 
Trading in the new contract will 
start on November 1, with Feb- 
ruary 1 as the first delivery 
The exchange announced In 
March that it was considering 
changing the lot size on the 
existing silver futures contract 
from 10,000 to 2,000 ounces. 
But there have been problems 
in deciding how to phase out 
existing open contracts. So the 
10,000 ounces contract will pre- 
sumably continue until it is 
superseded by the new contract 
It is claimed that the smaller 
minimum lot size will help 
trade hedging, encourage cash 
and carry transactions, and 
bring the value of the contract 


closer into line with the other 
LME metals. 

Meanwhile, the Board of the 
London Gold Futures market 
announced yesterday that the 
change in trading hours, pro- 
posed earlier this month, would 
take effect from Monday. Offi- 
cial trading will take place In 
one continuous session from 
8.30 am to 3.30 pm. 

At the same inter-office tele- 
phone (kerb) trading will be 
permitted on LGFM contracts, 
effectively introducing 24-hour 
trading. The months quoted on 
the market will also be changed 
to coincide more closely with 
the New York (Com ex l con- 
tract. Delivery months quoted 
will be February. April, June. 
August, October and December, 
including a spot month. 


PRICE CHANGES 


In tonnes (Sept, 
union stated 
otherwise ! 


it. 9B j +or Month 
985 - ago 


Sept. 28 + or Month 
1983 — ago 


Metals 

Aluminium..— 

Proa Mlct 
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Cnnti h grade-. 

S mths 

Cash Cathode 

8 months 

Gold troy oz _ 
Load Cath ... . 

Smonthy— 1 
Nickel ............ 

Free mlct 


lei 050 
|3nMflGW.. 


! Jr 1050 

I SIB 10/671 

'—a nosi.B 

a e oi nea nr 


.‘£1007 '—8 £1061.5 

.£1033.78 -8.5 £1083.26 
[£982 — IS £1027.6 

,'£1007 JS —10J6filQ54.fi 
.'3418.375 +0.75 8414.626 
.'£281.6 -7 £264.25 


Oils 

Coconut fPhm 8945y 

Groundnut J 

Unseed crude . x 
Palm Malayan S7O0u 


+7.6 13846 


.'£281.3 — 7.26] £275.876 

.£4648.84 £4626.96 

.220/2500 .222/B2C 
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Qulckfllwert ... 
Sliver troyoz... 
8 mths 


8161.76 +0-25 8146.50 

£286.20 j+0 < 05 l £291,70 

S 305/116 1 *3280/290 

794-aOp I+ 1 J 2 .BOa.SBp 

810.65/ +l.lisaa. 00 p 


Tin cash >£6617.5 l-67.6i£a5T7.6 

8 month. >£8602.8 U75 S8702.6 

Tungsten 370.17 | 584.32 


Nob Hard Win 
Other 
com modi tie 

Cocoa ahlpt* W1607.S M -6 ^1568.5 

Fut Dec SX474.6 j—9 5x624.6 

Coffee Ft Nov5l793.6 +42 J£1 714.5 

Cotton A. I ndexjS7.aOc | 92.180 

Gate OH OCt >0262 .00 f— 1.8 itZ56.5Q 

Rubbed kilo) _._|74.25p ,+0j0j79J5p 

Sugar (Raw] ...|£lS7.0Qywri+7 it 164.00 

Woolt'ps«4z. KOOp wio) |392 kilo 

♦ Unquoted. i Aug-Sopt. w Nov. 
u Dec. y Sapi-Oct * Oct-Nov. v Oct 
t Per IB lb flask. “Ghana cocoa, 
n Nominal. 


•V 

31607.5 |— 2.6 


Wolfsm 92^4 lb 1*79/83 
T'naCuh l£542 ....... 

8i.hiis.. 7Z^067^B l-lliofisse! 
Producers „|*880 | [I860 


I '878/77 

— 10.53*679.5 


10.5^679.6 
IIJ25£996. 
!f8BO 


LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 


Prices fell again following bearish 
API stock figures. Continued pods 
selling put a mop to any rally and tha 
market closed near the lows, reports 
Premier Mon. 


1 Latest 

CRUDE OIL-FOB iS per barreli 

Arabian Light [28.60-2 8. H 

Iranian Upnt [28.20 

Arabian Heavy 26.66 

North Sea iFortlesi >20.96 


eat 1 day's] - 4-01 i Business 
dose — I Done 


i™nn eea troruemi cs.no i — u.ir 
North Soa (Brent) ...<30.00 -30. IN —0.17 
AfrtcaniBonny U l htk30.3Q-30.5N +0.06 


PRODUCTS- North West Europe 

GIF '8 per tonne 

Premium gasoflne— 382-2B6 i —0.5 

Gasoil [250-253 -1.0 

Heavy fuel oil .467-168 1 +0.6 


3 U.S. I 
per tonne 

Sept 848.76 

Oct 252.00 

Nov 256.76 

Dec 260.50 

Jan. 260.50 

Fob.... 256.50 

Mar 251,00 

April 846.00 

May 244.37 


GOLD MARKETS 


Gold rose S3 an mince from 
Tuesday’s dose in the London 
bullion market yesterday to 
finish at $413.$413i. Hie metal 
opened ax $414-54143 and traded 
between a high of $4143-$415} 
and a low oE $412i-$413. The 
day’s lows were touched soon 
after the opening of New York, 
with the market showing a 
distinct lack of follow through 
lo the earlier firmer trend with 
dealers suggesting a certain 
reluctance to move much either 
side of current trading bands. 

In Paris the 12} kilo bar was 
fixed at FFr 107,100 per kilo 
<$415.81 per ounce 1 in the after- 
noon compared with FFr 107,000 
(34 15.351 in the morning and 
FFr 107.350 ($414.92) on Tuesday 
afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 35,190 per kilo 


(S415.00 per ounce) against 
DM 35.350 (S414.25) previously 
and closed at $413jr$4133 from 
$412-5412}. 

In Luxembourg the dollar 
equivalent of the 12 } kilo bar 
was fixed at $414.0 from S413.50. 

In Zurich gold finished at 
$412-5415 from $411-$414. 


LONDON FUTURES 


lYesrrday**' +or * Bueinea 
I close ; — I Done 


8 per troy | 
ounce i 


Oct. W13.40-16.0,+045 , 415.00-13.0 

Nov kis.oaiaj+o^s — 

Dec 4 19. 70-1 9.8-0 JO 1 421.7D-T9J 

Jen- ,423.10-24.2 +0.85 . — 


Feo ...:::::::j426.ioz7:*+o:io , 420.40 

M.ir ta3Q.nnj(l DUl Ktl 1 


Mar -430.00-3 l.B *0.50 ' — 

April 433.00-86,4 id SB 4ML20 


Turn over: 434 (64S) hits at 100 trey 
ouncu. 


Sept. 27 


Gold Bullion (fine ounee) 

Claus — [84 18 A 141* (£ 37513-2761 'S41EU413 

Opening ..... 1341441434 |C275)| - 27614 ) B 41334 - 4141 ] 

Morning fixing ....'*4 14 (£276.184) 1*413.60 

After noon fixing 13413.60 (L375.7BB) ,3412.25 


<£27514 -275341 
|£27ai4-2763« ) 
(£275.7961 
(£275.164i 


krugmd IMZ6 Ie-4261z 
l:Krg 3219ir220U 

>■ Krg 3112 11214 

hio Krug 345i|^6ia 
Maple I OSf 1 H 2644 MI 4 
Now Sov (B&7 (4 U 8 
ig New SOVjS&8>4-50 


Gold Ocliw Sept. 28 
(£26354 2641a) 'King Sov ' 
i£146 la -14634) 'Victoria Sov 
(£745* 75 J 4 ! French 20» 

(£30>4-803j) so pesos Max 
(£283 i c -864141 XOOCor.Auit 
l«5>4 fl®>*l 320 Eoglea 
(£3834 3flm 


209 1001a (£6667) 

399 lOOlfl (£66-67) 
3S13»4J31ji£54l2 555*1 
8506- 507 (£3863* 33B) 
3405 409 (£270-27234) 
8600-605 {£400U-4081i) 


EUROPEAN MARKETS 


ROTTERDAM. September 28. 

Wheat— (U.S.S per tonne): U.S. Two 
Red Winter Oct 155. Nov 159. Deo 
163.29, Jan 1(6 50. U.S. Northern 
Spring 14 per cant protein Oct 185.25, 
Oct 20- Nov 20 186.25. Nov 1B6.B0, Nov 
15-Doc 16 188. Dec 189. April-May 188. 
US. Three Amber Durum Sept 15-Oct 
15 210, Oct 309. Nov 211.50. Nov M- 
Dae 20 214, April-May 218- Canadian 
Western Spring Soot '0*0ct 10 207. 

Melxe (U.SJS per tonne): U.S. Three 
Yellow Sept 153. Oct 150.50. Nov 
150.50, Dee 150.75, Jan-March 153.50. 
Apr.' -June 166.50. Argentina mid-Oct- 
m>d-Nfiv TE7 sellers. 

Soyabean*— (U.S S per tonne): Two 
Yellow Gulfports Oct 348.50. Nov 347, 
Dae 351.50, Jan 356 25. Fob 360. March 
+63-25, April 363 55, May 383.50 sailors. 


Ar^ontino. afloat 338 aeliera. 

Soysmaet— U.S.S per tonne): 44 per 
cent, afloat 270. Sept 270, Oct 271, 
Nov 275. Doc 279, Nov. March 282.50 
sailors. Alter Sept 269.25, Oct 270, 
Nov-March 282-282.50 traded. Pellets 
Brazil, afloat 283, Sepc 288. Oct 292. 
Nov 302. Der 306 sailers. Pallets 
Argentina, aliaat 275. 5 opt 276, Get 
Nov 290. Dec 283 sellers. 

Sugar— (FFr per tonne): Dec 2180- 
2168. Mar 2370-2373. May 2A9Q-2A84. 
Aug 2576-2590. Oct 2630-2660, Doe 
2685-2700. Sales at call: 2. 

PAftiS. September 28. 

Cocao— (FFr per 100 kg): Sop: 1690- 
1760, Dec 1763.60-1766. Mar 1780-1784. 
May 1818 asked, July 1640 asked. Sept 
1875 ashed. Dec 1880 aeked. Sales at , 
call; 1 . 


*1 


UA AFRICULTUBE Secretary 
John Block i$ to announce today 
or tomorrow next year’s feed 
grain programme folowing a 
compromise with Congress by 
which be agreed to make the 
announcement by September 30. 

He declined to comment mi 
specific provisions, but trade and 
Adminstration sources said 
recent talks centred on a 10 or 
15 per cent voluntary acreage 
reduction programme. U.S. net 
farm Income for this year would 
be “at the top end” of the S25- 
$19bn (official) range, Mr Block 
said. 

• LONDON potato futures 
April position jumped nearly 
£20 to £216 per tonne following 
news that the West German 
crop estimate Is down to 5.5m 
tonnes from the 6m expected. 

• Tanzanian forest fire, is be- 
lieved to have destroyed more 
than 1,000 hectares of planta- 
tions meant to feed a major 
new paper mill, the Govern- 
ment-owned Daily News said. 
The fire, which is still raging, 
threatens a further 30,000 hec- 
tares. 

• CHINA . expects a re /xrd 
grain harvest this year in spite 
of widespread flood, drought 
and other natural disasters, 
Radio Peking said. Last year's 
crop was a record 353.4m 
tonnes. 

• INTERNATIONAL Finance 
Corporation said it would pro- 
vide equity investment of $llm 
to help finance a $44.1m 

Philippine palm oil project 
which includes construction of 
roads, port facilities and a mill 
to process 95,000 tonnes of 
kernels a year. 

• U.S. MEAT imports this year 
should total 123m lb, 1m lb 
below the 1983 trigger level that 
would result in import quotas, 
the U.S. Agriculture Deport- 
ment said. 


THE SUGAR conference here 
is almost certainly not going to 
find sufficient common ground 
for a new international agree- 
ment to emerge when the three- 
week negotiations end on 
Friday. 

Miracles could happen but 
an official of the UN Conference 
on Trade and Development 
(Unctad) admitted that several 
major problems had still to be 
resolved 

The main dispute centres on 
how surplus stocks should be 
handled. The EEC wants 5m- 
6m tonnes of security stocks 
held off the market by major 
exporters for release only 
when prices rise to agreed 
levels. The other nine major 
exporting countries want sur- 


plus stocks to be taken off the 
market only when prices fall 
too low. 

The EEC, which is seeking to 
impose tough conditions as the 
price for joining any agree- 
ment, is also at loggerheads 
with Australia over the question 
of export allocations. It wants 
them to he calculated on the 
basis of quantities available, 
while Australia favours alloca- 
tions based on market demand. 

A further problem to be 
resolved is the special trade 
arrangements between govern- 
ments — in particular the Cuban 
sugar deal with the Soviet 
Unkm. 

Finally, many importers are 
extremely reluctant to con- 
tribute to financing surplus 


stocks. This applies particularly 
to the U.S. even though it is 
broadly in favour of negotiating 
a new agreement to replace the 
present pact, which expires at 
the end of next year. 

The most likely conclusion of 
the Geneva meeting is an agree- 
ment that negotiations will have 
to be resumed, probably in 
February. There may be 
preliminary talks in December 
to try to clear the way for 
later talks. 

Our Commodities Editor 
writes: World sugar prices 
advanced further on the London 
terminal market yesterday. The 
London daily price for raw 
sugar rose a further £7 to £157 
a tonne making a gain in the 
past two days of £16.50. On 


the futures market, there were 
gains of some £6 with prices 
dosing near their hi gh? of the 
day. 

There was little reaction to ! 
news from Brussels that at this 
week's selling tender the EEC 
Commission authorised exports ; 
of 60.000 ' tonnes of white I 
-(refined) sugar with a maximum 
export rebate of 29.07 European 
currency units per 100 kilos. 
The rebate granted was below 
the 30.512 units given last week 
when exports of 40.800 tonnes 
were authorised. The recent 
rally in prices is attributed 'to 
reports of Russian buying and 
the expiration of the October 
delivery position on the New 
York market without . the 
expected flood of supplies. 


following 
NY gains 


By John Edward* 


U.S. challenges Taiwan over rice exports 


BY NANCY DUNNE IN WASHINGTON 


ATTEMPTS TO settle a dispute 
between the U.S. and Taiwan 
over rice exports have 
foundered, and the conflict 
could engulf other products, 
creating a wider trade battle. 

U.S. rice producers, faced 
with a drastic decline in their 
market share this year, are pre- 
paring to re-submit a complaint 
today to the U.S. Trade Repre- 
sentative's office. They claim 
they are being forced out of 
their traditional markets by 
subsidised, cheap, Taiwanese 
rice exports. 

A complaint filed originally 
on July 13 was withdrawn at the 
end of August when the 
Taiwanese Government agreed 
to limi t rice exports to 550.000 
tonnes this year and to enter 
negotiations for a multi-year 
bilateral aggreement to lower 
Taiwanese exports still further. 

However, talks held on July 
20 and 22 failed to produce 
agreement. Taiwan, according 
to U.S. negotiators, informed 
the Americans that their 550,000 
tonnes exports limi t this year 


would not include contracts 
carried over from last year with 
the sale of an additional 300,000 
tonnes. The two sides were also 
far apart on the proposed 
Taiwanese market share, which 
the U.S. wanted set at 50,000 
tonnes annually. The Taiwanese 
offered to reduce exports 
gradually from 550,000 tonnes 
in 1984 to 400,000 in 1988. 

The dispute could have 
serious consequences. The 
Trade Representative’s office, 
which follows the sales nego- 
tiations closely, is likely to 
accept the complaint and begin 
an investigation almost im- 
mediately. If a finding of injury 
Is returned, the U.S. may 
retaliate with duties, quotas or 
tariffs on Taiwanese manufac- 
tured goods. 

The Taiwanese have hinted 
that they may respond with 
action against U.S. exports of 
maize and soya beans to Taiwan 

The current Taiwanese rice 
programme, instituted in 1980. 
guarantees farmers a 20 per 
cent profit on their investments. 


The Government buys a portion 
of their crop and sells it on 
the world market at lower 
prices. 

The U.S. exports two-thirds 
of all rtee produced domesti- 
cally, and Thailand has tradi- 
tionally been the leading rice 
exporter In the 12.5m tonne 
world market. Taiwan . was 
insignificant as a rice exporter 
until 1980. It began making 
large sales to Indonesia In 1977, 
but its exports to other mar- 
kets never exceeded 27,000 
tonnes between 1974-1980. 

By 1982 and 1983, its 
customers included Indonesia. 
Cameroon. Ivory Coast Syria, 
Libya and Hong Kong. 

Taiwan has edged the U.S. 
out of these markets by under- 
cutting their prices, according 
to the American Rice Millers 
Association which filed the 
trade complaint The group 
alleges that Taiwan began 
dumping its surpluses in 1977 
and from then until 1982 
dumped 1.45m tonnes. U-S. rice 
exports to Indonesia rapidly 


declined in the same period 
from nearly 400,000 tonnes to 
2,500 tonnes. 

The millers lodged tfoe com- 
plaint fearing that the 850,000 
tonne Taiwanese surplus over- 
hanging ' the market would 
lower world prices and cost the 
UjS. Government millions hi 
deficiency payments given - -to- 
American farmers. The pay- 
ment-in-kind programme this 
year has cut UjS. rice, produc- 
tion to its lowest in three years. 
However, stories were at record I 
levels, so even, with a 33 per I 
cent cut in production, the 
Department of Agriculture 
expects to have surpluses 
amounting to 30m cwt by July 
31 next year; 

Politics reportedly hindered 
the negotiations/ The Taiwanese 
elections are scheduled for 
December, and the negotiating 
team, led by Air Vincent Slew, 
Director-General of the Board 
of Foreign Trade, implied that 
it wanted the Issue deferred 
until after the elections. 


COFEE prices siirged totoe 
to the. highest levels; since 
March on the London 
-robust* futures mark et yes- 
terday. The November . post- 
tjon ' Jumped .by •' fiUJS- - to 
*\.795J5 a tonne to reach a 
life-of-contract bljh- 
Traders vsaiid London was 
following, an upward tread 
In New York, whleh had been 
accelerated by prices break- 
ing through' - chart buying 
points and bringing ln‘ heavy 
speculative: buying* • The 
fundamental .supply-demand 
situation remains - unchanged 
with heavy, surplus stocks 
- building - np. But there- is a 
shortage - of immediately 
available supplies to the 
market, nmioiy because of 
the export quota restrictions 
On the London futures 
market, for example, the 
nearby, . delivery months 
quoted are at a considerable 
premium - ' to - more distant 
positions- The spot (Septem- 
ber) month is at £1,812L5 
1 compared: with ' £1*642.. for 
Seiptonber next year. 

It is generally acepted in 
the market that there should 
bn Utile -difficulty - In finalis- 
ing details of the Inter- 
national Coffee Agreement 
for the 1983/84 season by toe 
time toe talks in Loudon end 
A new working group ' to 
study coffee trading -between 
member and non-member 
countries of the - Coffee 
Agreement was . planned 
yesterday. It is- felt stronger 
measures - to., control, coffee 
sales to non-member ebon- 
tries may be- Jinked with a 
deal between, consumers and 
producers on the global quota 
and price range set under 
the agreement; 


BRITISH COMMODITY MARKETS 


IAMERICAN MARKETS 


BASE METALS 


NICKEL 


Seeds I I I 

Copra Phllf ...JS630x { : 

Soyabean tU-8j!f352.90v * + 6 >8342.50 

Grains | I 

Barley Fut. Jan £121.65 -OV5>£U&BO 

Mairo £146.00v| £143.50 

Wheat Fut. Jan £124.99 I +CU0 I £ 124.60 
NoB Hard Wlm ; | f ; 


BASE-METAL PRICES came under 
renewed pressure on the London Maul 
Exchange. ZINC values fell sharply 
in the wake of rumoured Japanese 
sailing whleh lowered the price from 
an opening level a( C568 to CS56 
before a close of £559.5. COPPBt 
dropped to a law of £1.029 but rallied 
to end the day at £1.034 while reports 
of far eastern selling depressed TIN 
to £8,586, before buffer stock support 
buying prompted a dosing level of 
£8,5SO. 


NICKEL am. + or! p.rru + or 
Official — Unofficial — t 


Spot J 3155-46 —74 I 3 UO -5 -70 

3 months; 3200-30 '-7ts| 3220-6 '-62 


COPPER 


am. + orl p.m. + o 
COPPER Official - UnofU clalj ~ f 

High Grcle £ I £ £ | £ 


•Came per pound, t MS par kUo. 
f On orevlnos moHeia> close. 

Nickel— Morning; Three months 
£3220. 25. 20. IS. 19, 25. Kerb; Three 
months £3220, 15. Afternoon: Three 
months £3215. 10, 05. 3200. 3195. 98, 
80. 75. 90. 85. 80. 75. 80. 90, 95. 3200, 
3195. 96. 95. 98. 3200. 05. Kerb: Three 
months £3200, 05. 3190. 80, 70. 80. 90. 
80. Turnover 3,744 tonnes. 


coefRcienT for the week beginning 
Monday October 3 (based on HGCA 
calculations using five days exchange 
reus) in expected to remain 
unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1 14 per cent 
Oct 134.50, Nov 135.50, Dec 137.2S 
traits shipment East Coast. English 
food fob Saot 124 paid East Coast. 
Sept 123.50 seller East Coast. Melxe: 
French Oct 145. Nov 147 trana shipment 
Earn Coast. Barley: English feed fob 
Jan-Mar 128 East Coast Scotland. Rest 
unquoted. 


Cash- I I00a.w'-22L6[ 100S.B-7j'-a 

8 .months' 1030-5 -ai.T. 1033.5 -44* 


SILVER 


SetUem't 1003 MLK — — 

Cathodes ! I 

Cash- .078-80 — Z4 Jc 981-3 -IS 

3 months 1003-4 -—S3 1007-8 {-102 


Settiem'Lf .980 1-22.5 — 
UJS. pro’dl — I - | "73.! 


Amalgamated Metal Trading reported 
that in the morning cosh Higher Grade 
traded at £1004.00, 03.50, 03.00. three 
months £1033.00. 32.00. 31.00. 30.00. 

30.50. Cathodes: Three months 

£1004.00. Kerb: Higher Grade: Three 
months £1030.00. 29.00, 28.00, 29.00. 

28.50. Afternoon: Higher Grade: Three 

months £1028.00, 28.50. 29.00. 33.5a 

33.00. 33 50. 34.00. Cathodes: Three 
months £1007.00. Kerb: Higher Grade: 
Three months £1033-00. 32.50. 32.00. 

32.50. 33.00. 33.60. 34.00. Turnover 
21,725 tonnes. 


Silver was fixed 1 2o an ounce 
higher lor spot delivery in the London 
bullion market yesterday at 794.2p- 
U.S. equivalents of the fixing levels 
were: spot S11.B05. up Skr. three-month 
SI 2.184, up 2.6c: six-month $12,484, 
up 2.7c: and 12-month S13.Q56, up 1.6c. 
The metal opened at 794-798p (511.91- 
11-95) and dosed at 793-795p (SI 1.88- 
11.82). 


POTATOES . 

The market was vary steady, trading 
through Ilmit-up during morning 
session and recording up to £24.00 
gains before profit-taking easier levels 
back, stabilising' around- E18.90-E20.00 
higher, dosing steady. Tha- me was - 
attributed in parr to the West German 
crop estimate at 5.8m tonnes against 
expectations of’ 6 m. ' 

~Yestd«y*«"l’Prevlous j Busin os 
Month' close I close 1 Pone 


business). New Zealand cents per kg. 
Oct 423. 428. «24-423: Dec 421, 422. 
421-420: Jan 421, 422, 421-420; Mar 
428. 430. 423-427; May 438. 442. 439- 
437; Aug 449. 451. 450-448: Oct 449, 
452, 450: Dec 467. 460, untraded: Jan 
458. 482, untraded: Mar 469. 472 470. 
Sales: 48. 

SYDNEY GREASY WOOL— Close (In 
order: buyer. seller. business). 

Australian cents per kg. Oet 548.0. 
847.5. 547.0-848.1: Dec 965.0, 568.0. 

567.0- 565.0: Mar 583.5. 584.0, S84JI- 
583.0; May 588.0. 600.0. umraded: July 

610.0. 812.0. 610.0-610.0: Oct 606.0, 

608.0. untradad: Doc 612.0, 616.0. 

614.0- 6U.0; Mar 622.0. 625.0. untradad. 
Sales: 68 . . 


Gold and silver came under pressure 
reversing small gains made early in the 
session on selling related to the large 
build up In Comex silver stocks. 
Copper steadied on an oversold con- 
dition along with labour unrest m Peru. 
Sugar was firm on renewed physical 
interest along with reports that a' 
delayed Philippine cane harvest (night- 
fall short of expectations.- Cocos 
attracted good trade support which 
offset -tong liquidation evident early 
in tha session. Coffee Arm ad on short- 
covering as the expected bearish 
Impact of news the long shoremen's 


strike had. bean avoided failed to 
materialise. Cotton -came under 
pressure as weakness ta soyabeans 
offset early buying based on a piuk-uo 
in export interest with stop loss sell- 
ing on the dose. The grain and 
soyabean complex came under aggres- 
sive selling pressure in response to 
reports that yioWs of soyabeans era 


higher than expected. A trade report 
Indicating n larger than expected build 
up in heating oil stocks put the market 
In a vulnerable position and "the 
market finished sharply lower, reports 
Heinold Commoditise. 


■^“INDICES” 

. FI N A NC IA L -TIMES 


NEW YORK 

COFFEE "V 37.000 lb. eents/lb 


£ par tonne 

Nov. 151.00 J I 143.80 

Feb 186.00. V I 169.80 

April... 216.00 I 196.50 
May ... 219.00 200.00 


290.16 1291.16 [ 892.19 | 93LB4 
( 8 a se: July 1 1962—100) 
REUTERS 


Close- • -'■Wgh - ’to* ‘ .Ylev 

Deo 135.66 13&3D 134.30 — 

-March- WJ 6 - • 132*2 ■ 131- . 10 7“T— 

Mdy -• 129.29 14K7S T28J»' f : — 

July 127.60 128 £0 126-26 125-66 

Sept 125.76 128.25 124.01 

Dec 123.87 124.76 123.00 123J» 


SUGAR WORLD 
oenta/U>_ - _ 

’ cfase 

Oet" V ‘•’loao ■ 
Jen - HL-79 

voa — war 4 

July 11.95 

Sept ' 12.13 

Oet - 72.28 

Jen . 12J8. 


"11" 112JM0 a. 


High . Low 
10-23 9J» 


10 .85. .« •« .- 

1135 11 . « 

18:11 ■ 11.83 . 
12.30 124)8 

1241 72.20 

12.76 12.76 


COFFER 26,000 lb. cents/lb 


I 1&1.HM&.6 
| I85J0-77.B 
| 2IB.OB-M.O 
224 JIO -693 


Sept Z 8 |Sept- 27,M*tti ago lY’ar ago 


SILVER Bullion + or UN.E. + or 

per fixing — p.m. — 

troy oz. price Uhofflc'l 


Nov | J -82.SO j 62. 00 ■ - 

Turnover: 1.936 (951) lots of 40 
tonnaa. 


1886.5 H887.5 i 1911.2 | 1606.3 
(Ink September 18 1831-100) 


MOODY’S 


Spot 794.20p l+ufw.So +2.0 

3 months.l8l2.66p M-l.154ll2.75p r-UB 
6 monthsj83l.B5p l+iJS — 

1 2 month *868.3 & p 1+1.951 - 

LME— Turnover: 78 (49) lots of 10.000 
07. Morning: Cash 796.0. Throe months 

813.0, 13.5. Afternoon: Three months 

812.0, 13.0. Kerb: Three months 812.0. 

11 . 0 , 


Sopt. arsept, iBiWth ago lYearago 



RUBBER 

Ths physical market opened steadier, 
attracted little interest throughout the 
day and closed uuiet. reported Lewis 
and Pest. The Kuala Lumpur September 
fob price tor RSS No 1 was 251.9) 
(253.50) cents s kg and for SMR20 
210.50 (212.50). 


1058.6 [IQB fl.a i 1089.8 ! 986.7 
'Tfiasa: December 31 1974—1 00) 


DOW JONES 

row | Sept, j sept .Month i Ye 
Jones- 97 26 ago ag 


aunt. 

TIN Official 

+ Op P-m. 

— Unofficial 

HlghGrde! £ 

Cash i 8629-30 

3 months; B600-10 
Settlem't ; 8830 
Standard . 1 

cash— : 8595-8 

3 months 8600-5 
Settlem't ■ 8598 
Strutts E.; 1830.18 
Now York 

£ '■ £ 

—S3 - 8880-30 
-80 '8606-15 - 
-85 i — 

-7«J 8515-20 - 
-TLB 8600-0 .- 
—74 5 — 

+ 0 J 1 — 

1 


COCOA 


The market opened weaker than due 
and eased In nervous conditions on 
commission house and trade selling. 
Chart selling and liquidation weakened 
prices further before short- covering 
halted the decline. Arbitrage and 
trade buying and a steadier influence 
from New York helped prices recover 
by the close. Actuals remained quiet 
reports Gill and Duflus. 


No. 1 lYestday’s! Previous Business 
RJUL close I close Done 


Spot [148.78 [148.20 146. 12(124 
Fut’s (149.86 >149.93 151 Jl|l31JN 


(December 31 1 831 ~ 100 } 


Tin — Morning; Standard: Cash £8530. 
32. 30. 25. Three months £8840, 30. 2 D. 
15. 10. 15. 17. 15. 10. 05. 01. Higher 
Grade: Cash £8530. Korb: Standard: 
Three months C8G00. 05. 8800. 8580. 
90. 8600. Attorn oan: Standard: Three 
months £8587. 89. 90. 34. 90. 95. 8800. 
Korb: Stan dard: Three montha £8800, 
8595. 8580. Turnover 3.940 tonnes. 


jYesterday'Bj 

Close [+ or [Business 


i £ per tonne I 

Nov 748-749 1748-750 766-745 

Deo 750-755 :755-760 755 

JenMch 763-764 757-758 766-767 

Apl-Jne-|779-781 ,778-776 786-776 

J ly-Bept! 795 ■ 796 1788-790 796-791 

Oot -Dec 1 81 0-81 2 1803-806 — 

JenMch 1 , 826-828 820825 — 

A pl-Jne :844-84S 835-848 ;848 

Jl ySept 1858868 1860-867 [8 81 


MEAT/FISH 


£pertonne { 

Sept_ 1485-&0 —2.6 1430-99 

Dec 1474-76 -9.0 1489-47 

March- 1473-74 —0.6 1479-41 

May 1490-91 + 8.6 1491-58 


May 1490-91 

July 1608-05 

8 ept». 1611-19 

Dec. I 1518-28 


+8.5 1491-58 
+9.0 1502-76 
+ 8.6 1500-80 

+8.5 1514 94 


Sales: 145 (262) lots of 15 tonnes. 
38 (31) lots of 5 tonnes. 

Physical closing prices (buyers) 
teere: Spot 74.2SP (73.75p): Nov 75.75a 
f76JSp); Dec 77.25 (76.75p). 


SOYABEAN MEAL 


LEAD 


I a.m. i+ or p.m. j+ or 
I Official j — UwotTlcialj — T 

I £ I £ £ £ 


£ I £ £ [£ 

279-BO >7.76; 881-2 —7 

889-90 f— B 891-2 I-7J 


Sales: 5,431 (3.029) Iota of 10 

tonnaa. 

ICO— Indicator prices (U.S. cents 
per pound): Daily price for Sept ZB: 
97.39 (97.06): five-day average for 

Sept 29: 96.49 (99.10). 


The market opened £2.50 up on fresh 
buying, reports T. G. Roddick. Prices 
continued to advance on stronger cash 
markets and trade buying to dose with 
gains of £4.50. 


rMtday’ai + or i 
close — 


S months! 889-90 B [891-2 1-7.25 

Settlem't 280 ,—25 I — I 

UA Spot! — I I -82-5 I — ^ 


COFFEE 


Lead— Morning: Caih £280.60. 80 00. 

79.00. three months E29S 00. 82LSO, 

93.00. 94.00. 93.50. 93.00. 92.50. 92.0 0. 

91.00. 90.00. B9.O0. Kerb: Thran month* 

£289 00, 290.00. 89.00. Afternoon: 

Three montha £289.00. 90.00. 91.00 
92 00. 92.50. 93.00. 92.50. 92.00. Kerb: 
Three months £233.00, 92.50. 92.00. 
Turnover 13,550 tonnes. 


After a strong New 'York close. 
Robustas opened steadier and 
advanced gradually throughout an 
active morning session reports Draxel 
Burnham Lambert. Further gains in 
New York were matched by London as 
new contract highs were posted In all 
months. 


October. 

Dec 

Feb 

April.. 

June. 

August.. 

October. 


per tonne) ! 

.... lB2.O0-83.5fl, +4.20 183.00-78 M 
.... 190 .00-90. 40 +4.70 W0.80-B&50 
..... lH.O0-9S.6fl +4.10 1M.20 

19fl.IO-flfl.BO +3.40, — 

‘18S AO-36 JM +4,25; — 

....'193.60-86.00 + 4.001 — 

....'lMJW-WJM +0.9& — 


236 (564) lots of 100 tonnes. 


r-oerrr ■Yest'day'oj + or] Businas* 
COFFEE close I — Done 


ZINC 


_ i A.m. i+ ori p.m. i+ or 
ZINC ; Official — I Unofficial I -t 


£ : £ I £ £ 

Cash 540.B-1 .-9 041.5-2.5 -IflJ 

3 months 556.5-7 -9.11. 0S7-.5 ,- 11.2 

Settlom'ti 541 -9 J — l 

prlmwta 1 — ' I ■46-.7S I ...... 


Sept. 
Nov.. 
January 
Merchul 
May-.... 
July 


Zinc — Morning: Three months 

£561.00. 60.50. 60.00, 59.00. 58.00. 
57-00, 56.50. 57,00. Kerb: Throe months 
£557.03. Afternoon; Three montha 
£655.50, 56.00, 58.00, 57.00. 57.50. 
58.00. 57.00. 57.50, 58.00. 57.50. 57.00. 
Kerb: Three months £557.50. 58.00. 
58.50. 53.00. 53.50. Turnover 14.100 
tonnes. 


1810-16 +41.8, 1810-77 
1796-06 +4J8.N 1796-58 
1767-68 +35.tt 1771-87 
1710-12 +26.4 1712-91 

1677-78 +9&.(K 1678-69 

,1656-69 + 30.0 1660-46 

1164143 _]+»•*- WHO 

Sales: 4.291 (1.453) lots ol 5 tonnaa. 
ICO Indicator prices (U.S. cants per 
pound) for September 27: Comp dolly 
1973 127.50 (127.62): 15-day average 
125.83 (12&74). 


SUGAR 

LONDON DAILY PRICE— flaw auger 
£157.00 (£160.00) a tonne for Sepi-Oci- 
Nov shipment. White auger £173.50 
(E188.50). 

Prices gained some £5.00 over the 
day following rumours that the USSR 
had purchased a block of EEC whrlai. 
reports C. Czernikow. 


No. 4 .Yestday'd Previous j Business 
Con- | close dose done 
tract I 


£ per tonne 


GRAINS 


ALUMINIUM 


Alomlnlin un, + or pjn. • — f 

| Official — [ Unofficial! 


Wheat and barley markers were 
extremely thin with values In a tight 
range finding shipper support at caver 
levels, reports Muirpacs. 

Business done — Wheat: Nov 122.10- 
21.65. Jail 125.10-24.75. Mar 127.55- 
27.25. May 130 50-30.00. July 133 60- 
33 JO. Sales: 136 lots of 100 tonnes. 
Burley: Nov 119.05-18.70, Jan 121.90- 
21.60, Mar 124.45-24.35, May 126.50- 
26.35. Salas: 87 lota of 100 tonnes. 


Oet j 164,75 J15B JHHL25 165.0O4&5O 

Dec .... l7SJO-74.gO 1 UJN m J0-86.50 

MAT .... il©.Bg I78.W ias.01t-78.5l) 

May ... 1190.00 I1B4.7V85 M )M A45J25 


I £ ; £ j £ £ 

Spot 1 1061-2 !— 2G I 1064—5 — -13 

3 months tosa.s 1-30.51095 — .5 [-13 J 

I I I 


Sales: 8,157 (5.783) lota of SO 
tonnaa, 

Tate and Lyle delivery price for 
granulated basis sugar was £257.00 
(£253.50) a tonne for exports. 

IrrternetFOnal Sugar Agreement (U.S. 
cents par pound) fob and slowed 
Caribbean porta. Prices tar Sept 27: 
Daily price 9.25 (8-71); 15-day avarege 
9.25 (9.29). 


lYestrday's + or Yestday , a. + or 

U dose I — | close i — 


close i — 


COTTON 


Aluminium— Morning: Three months 
£1083.00. 92.50, 93-00. 92.00. 91.00, 
90 00, 91.00. 90.50, 90.00, 90.50. Kerb: 
Three menu* 0089.00. 88.00, 87.00. 
Bfl.OO. 85.00. 86 00, 87.00, 87.50. 88.00. 
Afternoon: Three months £1087.00. 
87.50. 88.00, 88.50, 89.00. 90.00, 89 50. 
89 00. 88 50. 90.00. 91 .00, 92.00. 92.50. 
93.00. 93.50, 93.00. Kerb; Three 

monihe £1094. 93 5, s> 92. 91, 91 . 5 , 92, 
93. 93.5. 92, S3. Turnever 20.100 
tonnes. 


Nov.„! 199,00 j+OJM 118.80 i — 


Jan 124.96 ^ 0^0 181.68 .—0.05 
Mar ' 127.55 (+O.M 184J8 I — 
May -1 130.46 ,+OJOi 186.40 .- - 
July 183.60 : + Q.K — - — 


HGCA — Locational ex-farm spot 
prices. Feed wheat E Mids 120.0a 
N East 121 60, Scotland 120 00. Feed 
barley; E MhJo 115.10. N East 114.80, 
Scotland 113.40. The UK monetary 


LIVERPOOL— (Spot end shipment 
sales amounted to 40 tonnaa. Fresh 
dealings wore light, and only minor 
purchases ensued. Most of these 
were in American type varieties, but 
occasional demand was evident in 
other growths, without extensive opera* 
pons taking place. 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS* 
BAEDS— Close (in onler: buyer, seller. 


SMITHFIE 1 D Pence per pound. Beef: 
Scotch killed sides 80.0 to 85.S; Eire 
hindquarters 84.0 to 97.0, forequarters 
58.0 to 62.0. Veal-. Dutch hinds end 
ends 143.5 to 147.5 Lamb: English small 

58.0 to 82.0. medium 56.0 to 60.0. heavy 

54.0 ro 58.0. Imported: New Zeeland 
PL 59.5 to 60.0. PX 57.0 to 57.5. Pork: 
English under 100 lb 51.0 to 55.0, 100- 
120 lb 50.0 to 53.0, 120-150 lb 60 0 to 

54.0. 

GRIMSBY FISH — Supply good. 1 
demand fair. Prices at ship's side . 
(unprocessed) par stone: Shelf Cod 
' E4.50-EB.00. Codlings £1.80-£4.10; Largs 
Haddock E3.80-E4.40. Medium EL 20 - 
£3.40. Small £1 .60- £2- 20; Large Plaice 
£4.70- £5.40. Medium £4. 60- £5. 00. Best 
Smell C4.00-E4.80: Skinned Dogfish 
(large) £7.50 (medium) £4.0% Lemon 
Sole (small £4. 00 - £7. 00 : Sat tha £3 .On- 
es. 40. 

MEAT COMMISSION— Average fat- 
stock prices at representative market*. 
GB— Cattle 95.21 p per kg Iw ( + 0.28). 
G 8 — Sheep 124.26p per kg eat dew 
(—3.13). GB— Pigs 76.91 D per kg Iw 
(-5.04). 

English produce: Apples— per pound 
Bramley new season 0.10-0.14. How- 
gate 0.09. Worcester Pearmain 0.14- 
0 . 20 . Cox's 0.18-0.25, russet 0.18-0.2Z, 
Charles Ross 0.1641.18. P eer s - p er 
pound. Comice 0.18-0.23. Conference 
0.10-0.14. Strawberries — 8 oz 0.35-0.50 
according to condition. Raspberries — 

4 02 punnets 0.40-0 70 according to 
quality. Plume — par pound Marjorie 
0 . 22-0 JM. New potatoes— 4.00-5^0. 
Musbrooms—pet pound, open 0.60- 
0.70. closed 0.80-1.00. Lettuce — par 
tray round 0.80-1.00, Webb's 2.00-2.30. 
Coa 2.00-2.20. Iceberg par dozan 7.50- 

8.00. Ontario— per 55-16 3.80-4.00. 
Cabbages — par 25-lb Prims 3.00-3.50. 
Greens— 28-lb Kant 2 50-3.00. Cauli- 
flowers— 12's Lincoln 2.00-3.00. 
Cucumbers— 2.80-3.40. Tomatoes — 
hothouse 12-lb 2.50-2.80. Celery — 3.60- 

4.00. Beetroots— 28- lb 2.60-3.00. 
Turrrtps — 28-rb 2.00-3.00. Swedes — 
28- lb 2.00-2.20. Sugar pass — per pound 

1 .50- 2.00, Cepstcumo— grssn per pound 
0.20-0.25. Com cobs— each 0-08-0.14, 
Leeks— per pound 0.25-0.30. Carrots — 
28-lb 1.50-2.00. Parsnip*— 28- lb 2.50- 

3.00. Courgett es — pe r pound O.2&C30, 
Stick beans — par pound 0.30-0.40. 
Sprouts— per poupd 020-0.22. 

COVENfT GAROet— Prieea lor the bulk 
of producfl. in sterling pgr package 
except where otherwise stated; 
imported produce; Minneolas— Outapan: 

5.50- 6.00. Tartgerinss — Brazilian: Honey, 
tray 5.20-6.50. Orertgee — Outapan: 
Valencia Latsg 40 6.00. 48 6 JO. 68 7.70. 
72 7.40, 88 7,10. 112 8.10. 138 S.80. 150 
5.00; Brasilian: Valencia Lite* 5-50-8.00, 
Lemons — Outeoan; Carton 8.00-12.00: 
Spanish: 5 kg 3-20-3.80; Italian: Carton 
760-10.00: Turkieh: 7.00-B.QO; Chilean: 
Bor 11.00-12.00. Grapefruit— Outapan: 
27 5.70. 32 6.70. 36 0 90. 40 6,80. 48 
7 . 40 . 58 7 . 40 , 647.40, 72 5 . 00 : Honduras: 
Bax 8.00-6.60: Dominican: G. 00-7 .00: 
Cuban: 4.80-5.00. Apples — French: 
Golden Delicious (new crop) carton 
5.60-6.80, hoif-carton 2B0-2.30. Granny 
Smith 9.50-9.80, halt- carton 4.80-5 00 

Starknmson carton 7.00-7.40. Peare 

French; Per pound Williams 0.15: 
Italian: Williams 0.18-0.21. Grapo*~ 



Close 

a 

Low 

Prev 

Oct 

£9.45 

8850 

8855 

Nov 

W-05 


— 

B85G 

Deo 

68.70 

7020 

69^0 

89.80 

Jen 

70.40 

70 JO 

70.10 

7050 

March 

71.80 

72,25 

71.30 

71.70 

May 

73.10 

73.80 

72.80 

73.05 

July 

74.45 

7420 

73 JG 

74.40 

Sept 

7580 

78 JO 

75 JS 

6SJ5 

Doc 

77-90 

7925 

77A6 

77.75 

Jen 

78.55 

78.60 

78.00 

78 AO 

COTTON 50.000 lb. cants/lb 



Close 

High 

Lew 

Prev 

Oet 

74-30 

75.85 

74410 

7S.1B 

Doc 

78.18 

77.40 

.7550 

7851 

March 

77-88 

79410 

7755 

7851 

May 

78.70 

79 £5 

7850 

79.40 

July 

7935 

90.10 

78.66 

7955 

Oct 

75.10 

7620 

7555 

7650 

Doc 

74J0 

75 J» 

74. IS 

74.75 

March 

75.15 



75.10 

GOLD 100 troy ok. S/troy ox 



Close 

High 

Low 

Prev 

Oct 

411.0 

415 JO 

410.0 

4135 

Nov 

414-3 

— 

— 

4175 

Doc 

417.6 

421.7 

418-0 

4205 

Feb 

424.6 

4283 

424.0 

437.1 

Apr3 

431A 

43S.2 

4315 

4345 

June 

439.1 

442^ 

4005 

441 A 

August 

446-5 

448-0 

4445 

448,7 

Oct 

454.3 

450-3 

457.0 

4865 

Doc 

482.1 

4H3 

4615 

484.0 

HEATING OIL 02.000 U-S. galtOM 


cents /U-S. gallons 



- 

Close 

High 

Low 

Prov 

Oct 

pp sn 

83.20 

82.10 

83 AS 

Nov 

83.58 

84.70 

83-50 

8551 

Dee 

84^8 

86.80 

84.45 

8857 

Jan 

MSI 

88.00 

84.70 

8054 

Fsb 

84.10 

85 JO 

84.10 

8550 

March 

81.90 

83.50 

8150 

8358 

April 

81.00 

« SO 

9150 

82.00 

Mff 

80 J5 

8050 

8055- 

81 50 

June 

aojoo 

80 AO 

80 AO 

81-30 


CHICAGO 


LIVE CATTLE 40,000 tt>, cems/lb 

- ' Close . High Low Prev 

Oct 81-00 81 60.80 61.20 

Deo . ' 80-82 61-70 BOBO 61B6 

Feb 81 -45' 81.35 81^5 «1£ 5 

April 63JT7 63 £6 83-55 B3-72 

June ! 66-37 «6£0 85.20 05.42 

August 64.47 64.70 84^46 84 JO 

LIVE HOGS 30.000 lbs. cents/Ib 

‘ Close Mgh Low Prov 

Oct 42-04 8232 41.72 -4136 

Dec 42.15 42.50 4130 42.20 

Fsb = 4532 -46.15 4535 48.87 

April 45.97 40-25 . 45. BE 4830 

June SI 30 62-15 61.80 51.00 

July 6336 5330 5330 53.65 

Aug 53.12 63.66 53.10 53.05 

Oct 52.40 5230 52.36 5230 

Deo S3. W S3. 50 53.10 53.30 


MAIZE 5,000 (mi min. • csnte /68 lb 
bushel - 


Cfoss •' High Low Ptbv 
Dbc 348.4 3583 348.0 354.4 

Match 3523 382.4 351.0 3383 

May 353^4 364.4 3533 3603 

July 3533. 383.4. 351.0 3EB3 

Sept 327 J). . 338.4 . 326.4 . 333.4 

Dec 3083 315J> 307.4 311.8 

PORK BELLIES 30,000 lbs, centa/U> 

Close .High Low Prew 

Feb • 60.12 60.50 5832 59.47 


March 80-30 6035 8932 60-52 

May -61.85 82.10 6135 8135 

July 62.90 6330 8230 62.82 

Aug - 61.73 6230 61.70 61.67 


SOYABEANS 5.000 bu min, cents/60 lb 
bushel 


ORANGE JUICE 
Close 
Nov 11830 

Jen 11439 

March 113.15 

May 11238 

July 11230 

Sept 11230 

Nov 110.75 

Jan 110.00 


16300 lb, cents/lb 
High Low Prev 
119.10 118.60 11830 
11430 114.06 11430 
11330 11336 11330 
11230 11235 11230 

— — 11230 

— — 112.50 

— — 11130 

— — 11030 


PLATINUM 50 troy m, S/tray or 

~ Ctoso High Low P rev 

Oat 4223 430.0 4223 428.4 

Jsn 4323 4403 * 4373 

April 438.9 448.7 4393 *433 

July 4483 4633 4513 531.5 

Oat 4653 400.5 467.0 4403 


SILVER 5.000 troy us, cents /troy 

Close High Low 
Oct 11B23 — _ 

Dae 1201.11 1215.0 11963 

Jsn 12113 — — 

March 1222,0 12473 12283 

May - 12533 12S73 1257.0 

July 1274.7 — — 

Sept 1296.1 13073 12963 

Dee 1328.1 13433 13433 

Jan 1239,1 — 

March 1351.1 — — 


Close . High Low - ftw 
Nov 8883 810.4 865.4 .885.4 

Jsn 880.4' - 8223 -S79.tr . 906.0 

March 889.0 332.0 889.0 919.0 

May 889.4 931.0- 889.4 1 919.4 

July 880.4 822.0 880.4 . - S10A 

Aug 8473 891.0 8*73 8753 

Sept 78C3 8003 ' 760.0 .7893 

Nov 095.4 7213, ^,894.0- .7133 

SOYABEAN MEAL 100 twW. S/ton 

Close High Low Prev 

Oe* 2283 2373 227.0 234.3 

Dec 233 JS 242.5 2313 238.8 

Jan 2363 243.5" 2323. 200.5 

Mertih 238.0 J2453 2343 242.0 

May 238.7 2483 234.0 ' 242.7 

July ■ 235.0 4W3 '2353 243.0 

Aug 22 Si . 2383 ’ 224.5 234.0 

Sept 217.0 2253 2173 2273 

Oet ■ 199.7 201.0 194.0 204.0 

Doc 199-5 199.S 1943 204 0 

SOYABEAN OIL 80,000 tbo, cana/tb 

Close . -.Hi* : Low - Prov 
Oet 3235 3430 33-55 33.01 

Dmo . 3237 3430 3238 33.95 

Jen 1 32-93 34.80' 32.93 33.93 

S!"* S'® *4- SO 32.06 . 33.65 

May -31.83 33.00 31^3-32.83 

. SIDS 32.70 31 JOS 32-OS 

Aug 39.50 31,10 29.50 3050 

Sept 2730 29.78 ' 27.20 ' ' 28.20 

Oct 1 K4K 28.30. 25.58 2fl.55 

Doc 24.70 2AJ£ 24.70 28,70 

WffiAT. 5.300 bu piln, csnts/flO Bt 
bushel 


..SPOT PRICES — Chicago loose Lard 
21.50 (same) cents per pound. New 
York tin 590.00-594.00 (597. 00-801. 00) 
cents par pound. 


. Clow- -High ■ Law - _ Pryv 

jfr* . £ 2 -* 378 -2 -W 1 -®- -370.O 

Mncta 3H4 - 3K1 3U2 ' 382J2 

Mia 3S0JB 392.0 338 Jl 

July . 398.0 391.6 SKA 389.6 

Sept - 3930 . 390.4 393.0 .397,4 

Doc 404.4 4104! 404.4 4D9J) 


Italian: Par pound Alphonse 0.30*0.32. 
Italia 0.X-0.34: Spanish: Italia CL30-0.35. 
Almerfa 0 20-0JJI Ntpoieon 0J28-O.30; 
French: Alphonflfl 0.20-044. Peaches— 
Italian: Large treys 2.20-3.00. Nectarines 
—Italian: Large trays 8.00-7,00. Plums— 
Italian: Per pound Stanley 0.140.15. 

0-20-045: Romanian: Blue 
' WflMr-wMane — Scan bib: 16 kq 
1SO-2SO. Meloos — ' Spanish:' Yellow 
JO kg 2 . 00 - 3 . 20 . green 3.00-3.30; French: 
Large trays Cherenuis 4.00-4.30. Galie 
forge treye 4JKM.S0. Bananas — 
Colombian: 40 lb boxes 10.60-11 .00. 
Avocados — South African: 5.60-6.00; 
Canary; 5-5O4L0O. Pineapples — Each 
Cape: ,0.00-180: Kenyan: 1,20-TJKh 
Ivory Coast: 0.35-1.20. Pew paws— 


BraziUsn: 7.00-7.50. Mm floee - l eraeH; 
650-7.00. Ferns! — Dutch: S kg 6.20-6.50. 
' Klwffniit — New Zaafond; ' 6X0-6-33. 

Tray . 3.0041 J». Beaf- 

5 kg 5.80-8.00. Onions— Spanish: Cf»«» 
a kfl nets 4.00: Dutch; .60/70 mm 4.00. 
CWlems-rOuich: Yellow -6 00, green 
n^*a 2? 8.00-S.SO.^ Cfobb e g es ' .D utch: 
.. .r 0 ? - 5.80. . Pot i it a a » C yprus: 

44. lb bag .4 00-420.' . .Sugar, pees-' — 
Kenyon: Per pound ; .1 .80-2.00, Qfobs 
artichokes — French: 24' e 8.60-10.00, 
Uttuce,-u.S- Iceberg 30*e >14.00^15.00. 
Cucumbers — Du:ch: -Tray 3.00-320: 
Spanlah: 2 ^ 0-2 ^ Coingott**— french; 
Per . pound .. 0.30*0.35. TomataM — 
Spanbh: WsjdSS 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and sterling weak 


The doDar and sterling con- 
tinued to weaken against other 
major currencies on expectations 
of lower interest rates in New 
York and London. The dollar 
opened on a weak note, but 
showed little change for most of 
the day. before closing - around 
its best levels following the 
Federal Reserve's move to drain 
reserves from the New York 
money market by reverse repur- 
chase agreements. European 
trading finished before the 
announcement of the U.S. 
August trade figures, but 
another very large deficit was 
expected. 

Sterling tended to move in 
line with the dollar, losing 
ground on continued speculation 
about a fall in clearing bank 
base rates. . 

DOLLAR — Trade- weighted 
index (Bank of England) 127J 
aga inst 173 0 six months ago. 
The dollar has retreated from 
the peaks touched In August, 
amid growing hopes that a sus- 
tained fall may be Imminent 
following several weeks of good 
UA Ml money supply figures. 
An easing of the Federal 
Reserve monetary policy, lead- 
ing to lower UA interest rates, 
has been anticipated for some 
time, but previw disappoint- 
ments will encourage some 
market caution. ' 

The dollar fell to DM 2.6440 
from DM 2.6505 against the 

OTHER CURRENCIES 


Sept. SB 


D-mark; FFr 8.0175 from FFr 
8.0425 against the French franc; 
SwFr 2.1310 from SwFr 2.1405 
in terms of the Swiss franc; and 
to Y23&S0 from Y238.05 against 
the Japanese yen. 

STERLING — Trading rang? 
against the dollar In 19 S3 Is 
1.6245 to L4540. August average 
L5027. Trade-weighted index 
84-2, against 84.1 at noon, 84-2 
at the opening. 84 A at the pre- 
vious close, and 78a six months 
ago. The pound has been very 
steady recently, and the weaken- 
ing against Continental curren- 
cies in sympathy with the dollar 
may now be welcomed. Sterling’s 
recent performance, coupled 
with hopes of lower UJS. Interest 
rates, has encouraged specula- 
tion about lower London interest 
rates. 

The pound opened at SL4985- 
$1.4995, and traded within a 


range of S1.4960 to 5 L. 5025, 
before closing at S 1.4 985- 1.4995, 
a rise of 15 points on the day. 
Sterling fell to DM 3.9650 from 
DU 3.9725; FFr 12.0150 from 
FFr 12.0450: SwFr 3.1975 from 
SwFr 3.21; and Y355 from Y357. 

D-MARK — Trading range 
against the dollar In 1983 Is 
2.7315 to 24320. August average 
25736. Trade weighted index 
12&3 against 131JL six months 
ago. Until the recent easing or 
U.S. Ml money supply growth 
the D-mark had been at its 
lowest level against the dollar 
for nearly 10 years, reflecting 
the large differential between 
U5. and German interest rates. 
A softer tone In U.S. rates 
together with a rise In the 
German Lombard rate have 
served to narrow the gap how- 
ever, as the Bundesbank has 
moved to counter excessive 


EMS EUROPEAN CURRENCY UNIT RATES 


% change 


Belgian Franc 
Danish Krona ... 
German D-Mark 

French Franc 

Dutch Guilder ... 
Irish Punt _ .. 
Italian Lira 


■gainst ECU 
September 28 

ne ... 44.9008 454804 +2.18 +1.82 ±1.5447 

’« -- 8.14104 8.16381 +008 —0.28 ±1.6425 

■Mark 2JM184 2.28313 +0.95 +009 -*-1.0642 

c — 6.87456 6.87134 -0.05 -0.61 ±1.4052 

ler ... 2-52686 203346 +040 -0.26 ±1.4964 

— ... 0.72569 0.726381 +0.10 -0.46 ±1.6899 

1403-49 1371.01 -2.31 -201 ±4.1505 

Changes era for ECU, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


% change 

adjusted for Divergence 
divergence Hmft % 


CURRENCY MOVEMENTS 


money supply growth. 

The dollar fell to DM 2.6382 
from DM 2.6528 at yesterday’s 
fixing in Frankfurt without any 
Intervention by the Bundesbank, 
reflecting increased hopes of 
lower U.S. Interest rates. 
Sterling was also lower at DM 
3.9520 from DM 3.9730. Within 
the EMS the French franc fell 
to a record low of DM 32.915 
per FFr 100 from DM 32.95 and 
the Belgian franc was also at a 
record low at DM 4.9310 from 
DM 4.9360 per BFr 100. 

BELGIAN FRANC — Trading 
range against the dollar In 1983 
Is 54.49 to 45.90. August average 
53.63. Trade weighted index 90.8 
against 95.1 six months ago. The 
Belgian franc Is showing signs 
of strain within the EMS as the 
D-mark starts to improve. This 
Is mainly the result of a weaker 
dollar, with currencies like the 
D-mark proving to be more 
attractive than some of the ! 
weaker members such as the 
Belgian franc and Italian lira. 

The Belgian central bank 
spent the equivalent of BFr 
9.2bn in the week ending last 
Monday in support of the 
Belgian franc. This was more 
than double the previous week's 
total of BFr 4Bbn and serves 
to underline the growing weak- 
ness of the franc. At yesterday's 
fixing in Brussels the dollar was 
fixed at BFr 53.495, down from 
BFr 53.74, while the French 
franc rose to BFr 6.6795 from 
BFr 6.67B0. 

CURRENCY RATES 


Argentina Prao„ 19. 16-10.25 18. 797-12. Bi7 

Australia Dollar- 1.6686-1.6700 l.izso-i.1155 
BnueH Cruzeiro... Ijm, J8-l.078.ra 71 6.0-718.0 

Finland Markka.. 8.4760-8.4980 5.6680-5.6600 
Greek Drachma. 138.00 139.10 98.40-99,70 

Hong Kong Dollar 12.1 6 -12.82 3i< 8.12 8.82 

Iran Rial 130.5* 86.96- i 

KuwaftDinarflCO) 0.45534X4360 0.2 90661X29055 
Luxembourg Ff„ 80.10-80.85 63.48 83.50 : 

Malaysia Dollar. 3 .6160 -3. 5230 8.34*6 -8.3485 
Hew Zealand Dir. 5L2760-2.2BOO 1.6175-1.5200 
Saudi Arab. RIyaJ 5.8146-5.8185 5.4787 8/4802 
Singapore Dollar 34060 5.2150 2.1400 2.1420 
8th. African Rand 1.6490 1-6506 1.1000-1.1010 
U-A.E. PirhaiW-J 640BS 6.S07S 13.6720-3.8730 


Austria 1 

Belgium....... 1 

Danmark 

Franca.......... 

Germany-- „ 

Italy 

Juan... 

Netherlands 

Norway— 

Portugal 

Spain 

Sweden. 

Switzerland 

United States-.. 
Yugoslavia .. 


87.60 87.90 
I 8140-8140 
j 1448-1446 
I 11.96-12.07 
l 3.B3i*-3.97lg 
2380-8410 


4.40 444 
11.00 11.10 
184 800 
218<£-253ifl 
11.70-11.80 
3.1 83.21 
149-141 
18B-190 


Bank at \ Morgan 
England Guaranty 
Index Change % 

Sterling 844 —7.0 

U.6. dollar 1274 +10.7 

Canadian dollar...- 92.3 + l.i 

Austrian schilling. 110.9 +3.5 

Belgian frana 90.8 —11.3 

Danish kroner.-.— 79.9 — 6.1 

Deutsche mark 1264 +74 

Swiss I ran a— — .. 1584 +13.4 

Guilder. 1164 4-4.7 

French frana 67.6 —14.4 

Ll.-a_~ 49.7 —11.6 

Ye n — 1614 4 9.5 

Morgan Guaranty changes: average 
1360-1882—100. Bank of England index 
(bass average 1975—100). 


Bank Special 
Sept. 88 rata Drawing 
% Rights 


Sterling 

U4.3 

Canadians... 
Austria Sob 
Belgian F ... 
Danish Kr.... 

D mark 

Guilder 

French F 

Lira 

Yen 

NOrwgn Kr... 
Spanish Pta 
Swedish Kr 

S«visa Fr 

Greek Or*oh - 


— ,0.706371 
8>a' 146714 

948! • 

S5« 19.6099 
9 66.5617 

7 It: 10.0587 

4 i 
6 3.12016 

9 lj 18.4687 5 

17 .1688.18 
Bigl 250.764 

8 1 7.78636 

- 1160.249 

Bit] 8.27952 
4 844909 

BOIel 974599 


10.572719 
O.858220 
1.05741 ro 
16.9114 
45.0804 
8.16381 
8.26313 
2.63346 
6.87134 
1371.01 
802.711 
6.32336 
130.123 
6.71 12B 
1.02586 
179.4196 1 


THE POUND SPOT AND FORWARD 


(base average 1975-100). • CS/SDR rate for Sept 27: 143327. 

THE DOLLAR SPOT AND FORWARD 


Day's 

Sept 28 spread Close One month 

UT. 14980.14025 1.4886-1.4885 044c pm-0-01 
Canada 1.8440-1.8620 14475-14485 0.10c pro-par 
Nathlnd. 4-41V4.44*a 443V444*. 1VP*c pro 

Belgium 8040-8040 80.15-8045 3c pro-7 die 

Denmark 1445-1440 1448-1447 O.ffiore pro-O. 

Ireland 14660-14740 14696-14705 04S-043p die 
W.Ger. 334V33F] 348-347 IVlpfpm 

Portugal. 185.00-18840 18540-18640 155-41 6c dis 
Spam 2Z7 40-228.00 2274042740 220400c die 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.392-2402 

1142-1147*2 

1149-1244 

11.TI-11.76 


* % Three. % 

One BMXitb p-a, months p.a . 

044c pro-0.01 dis 0.12 041pm 044d -444 

0.10c pro-par 042 0.10 pnkpar 0.11 

’VP* P» 3.72 pm 3.27 

3c pro-7 dis -0J0 2-12 die -045 
0.65om pro-040dia 0.15 045-1. TDdia -040 
045-043p die -2.74 041-045dis —2-77 
IVlpfpm 3.78 3V3*. pm 348 

155-41 6c dte -18.41 876-121 Odts -2040 
220400c dis -13.72 780-K0dls -14.77 


2495V2497>i IBVWUtro die -849 49*x-S3>i dis -849 


1143-1144 

1241-1242 


2V3Voredls 

2V3^c dis 


-340 9VKPi dis -347 
-3.12 13V15«adis -443 


11.72L-t1.731i 2.40-2JB5o«e dis -Z.B8 8.1S-B.8Sdl* 


„ — H Three % 

Sept 28 spresd Close One month p.a. months p.s. 

UKt 1 4880 -14025 148B^14BB5 O.04c pm-0.01 dis 0.12 041 pro-0. CMd -0.0 a 
Iralandf 1.1780-1.1825 1.1780-1.1780 048445c pro 2.74 0454.77 pm 2.74 

Canada 14315-14330 14325-14330 0.04441 c pm 044 0.08444 am 0.19 

Nstfalnd. 24500-24830 24680-24800 1424 42c pro 344 240-240 pm 342 

Belgium 5347-63.60 53.484340 par-3o dis —044 24 dis -040 

Danmark 8410084225 94125-84175 \on proA dis — V-* dis -041 

W. Ger. 2.83402.6460 7 643S2.644S . 04004Spf pm 3.88 2.52-247 pro 3.78 

Portugal 123.7012440 12340124.10 iio-280c cOs — 1847 450-800dis -20.18 

Spain 151.85-15146 161.86-15145 1601B5e dffl —13.65 46O550cDs —13.19 

Italy 1496V400 1.599V149SR, im,.11*,fira dis -847 glVOftdfc -8.13 

Norway 74675-74700 74675-74825 146-245ore dis -142 64O840dis -3.45 

Francs 84000-84250 8.0160-84200 2.002.15c dis -3.11 8.70-9.10dto -445 

Sweden 74200-74330 74225-74275 1.75-1 46ore dis -243 54O5.«0dis -2JH 


353-358 354V3SF, 040-0.70y pm 2.70 245-245 pi 

27.75-2740 27402746 f^T^gre pro 3.72 23%-m pn 

3.18-341 3.19L4401, 1V1V pm 5.16 4V31 pm 

Belgian rata Fa for convertible franca. Financial franc 81.408140. 
Six-month forward dollar 015-0 40c dia. 12-month 0.40040c die. 


27402746 

imjjoii 


2.70 245-245 pm 2.66 
3.72 2A-m pm 3.11 
5.16 4V31 pm 540 


an 23540-23740 236.7023646 045-04Sy pm 244 1.65-145 pm 2.71 

«ria 1844-1848*} U47*r-1848*a fl.005.40gro pm 3.68 1014 pm 343 

itz. 2.1235-2.1330 2.1305-2.1315 042447c pm 545 2.72-247 pm 548 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
dlscounta apply to the U.S. dollar and not to the individual currency. 
Belgian rats is for convertible franca. Financial franc 5440-54.35. 


EXCHANGE CROSS RATES 


... BPpL 87 j 


UJLDoRar 

Pound Storting 

U.S. Dollar ! 

1 

0.667 

1.499 

1. 

Deutschemark 

0454 

0478 

Japanese Yen 1.000 

8.817 

4.223 

F ranch Franc lO 
* Swiss Frano 

0338 

0414 

1448 

0469 

Putetr Guilder 

0496 

0430 

Italian Ura 1.000 

0.417 

0.625 

' ' : . Canadian Dollar 

0.541 

0411 

Belgian Frano 100 

1447 

1468 


UADonw j Peutsohcm'k] Japanese Yenj FrenchFrano; Swim Frano ( Dutch Guild | Italian Uta 


MONEY MARKETS 


London rates slightly firmer 


UK dewing bank base lending 
rate 9} per cent 
(since June 14) 

Bank of England dealings rates 
were unchanged again yesterday, 
hut the market remained opti- 


UZ 12 RJC IKL Oil C 4 B 44 J VWL Ml 

bank base rates despite yester- 
day’s weakness of sterling against 
Continental currencies. The 
decline of the pound was in line 
with movements of the dollar, 
which was also weak against 
other major currencies after the 
latest Ml money supply figures 
and a fall In the Federal funds 
overnight rate. 

Fed funds opened at 84 per 
cent in New York in confused 
conditions caused by Tuesday’s 
<311 to 7i per cent as a result oi 
a computer breakdown at a major 
bask. Shortly before lunch the 
rate moved up to SJ-® per cent 
after the Federal Reserve inter- 
vened to drain reserves. 

! The Bank of England forecast 
a London money marker shortage 
of £300ra. and provided total 
help of £S54m. ^ 

Before lunch the authorities 
bought £lm bank bills outright 
in band 1 (up to 14 days 
maturity) at 9 A per cent, plus 
£343an bills for resale on October 
12 at 9} per cent. 

No further bUi purchases were 
maria ia the afternoon, but the 


Bank of England gave late assist* ^ 
ance to the market of £10m. 1 

Bills manuring in official fianfl g, 
repayment of late assistance, and a 
a take-up of Treasury bills from i 
Friday’s tender drained £l48m. t 

mrap^roif tirec til On loAAil uni 4 i E 


the unwinding of bill repurchase 1 
agreements amounting to £486m. I 

LONDON MONEY RATES 


while a rise in the note circula- 
tion absorbed another £70m. 

Despite the continued opti- 
mism about a reduction in base 
rates, the money market grew 
slightly nervous at the lack of 

287117 dmol f rvim 


Discount bouses buying raxes for 
bills showed a slightly firmer 


trend, and sterling interbank 
rates were about A higher, with 
three-month rising to 9i-9| per 
cent from 9A-9* per cent. 

In Paris interest rates were un- 
changed, with call money steady 


recent weakness of the franc 
against the D-mark. 


Sant 88 
1963 


Starling ( 

RtrUflcate 1 Interbank ■ 


Local 

Authority 

deposits 


[Discount ’ [ 

npanyj Market Treasury 


- 9S4-10I* eia-lO 


Overnight. — 8 10 9T|-10 — — 9S«-10i e 5ig-10 _ _ _ 

2 day* notice... — — Btg — — — i _ _ _ 

7 days or. _ _____ 10-10 ig — _ _ _ 

7 day* nollos.. — 93*10 9 5 b — — — ? gu-Oba 

One month 9V9&S g^gs* **« B! * 9 tb- 10 gi* 9A 9te-9A 10+- 

TWo month*.... 9*9* 9i*-96a B&« 97* 9i« 9 sb bt« g^ g,,.‘5i 5^5? 

Three month*. Qif-Ma 91x91* SI, BTg Sic «&* gi a 83,-9 mS.S SX bv. 

Six months. 9*4* gia-eig 9n 93 b-» 95s - _ SSu, 

Nine month*.... 91.99* 9* O’. 9S. 9 t b 01, 95, _ _ 

One year— < 9* 9* 9|* 9* 9 t 8 0i 2 8r a — _ _ _ “ 

Two years...,..' — I — 10 it — — — — 

ECGD Fixed Rate Expert Scheme IV. Average Rate lo r Interest period August 2 to September B 1983 (inclusive) 
9.930 par cent. 

Local authorities and finance houee* seven days' notic e others seven days fixed. Long-term local authority mortaaoa 
rates nominally three year* 10^ per cent; four years 11 par cent; five years 11*. per cent. * Bank bill rotes in table* re 
buying ran* for prime poper. Buying rates for four months banks bills 9>ar9*n per esne four months' trade bills B“« 
par cent. 

Approximate selling rate for one-montb Treasury bills 9>w par cent: two months 9* s -9 , a per cent and fhree months 
8*^t-fi’* l>ef «"t- Approximate selling rate tor one month bank bills 9>» par cant; two months 9*i, per cent and three 
months 8 “m per cent; trade bills par cone two months 9“n per cent and three months 9n_ per cent. 

Finance Nausea Base Rate (published by tne Finance Houses Association) 10 par cent from Seprembsr 1 1983 
London and Scottish Claoring Bank Rates for lending 8** per cent. London Deposit Rotes for sums at seven days'' 
notice 6 per cent. 

Treasury Bills: Average tender rates trT discount 8.9828 per cent. Certificates of Tax Deposit (Series 6). Deposits of 
£100.000 and over hold under one month 8* per cent ona-threa months 9* par cent; three-six months 10 per cent: sbt-12 
months 1(H« per cent. Under £100.000 9** per cent from September 13. Deposits held under Series 4-5 10 per cent. The 
rates for all deposits withdrawn lor caA 8 per cent. 


INTEREST RATES 

EURO-CURRENCY INTEREST RATES 
(Market dosing rates) 


Sept. SB : 


Short 

term 
os* io 

Sified S 3 1 HI?. jg» I i SrS 
ESSSrr:: K| * SSia I SB* 

®* ut * ohB,,r ^ toJta'lSU lsS-1^4 l*lg-141a 151*. 16 

MV1B1. Uaie-ias. 

■*.« IVi era-BU ftCj 5S® 

Fin. 0**-g** 6ti-6W 6H-8IJ 

'na-.. 1 »M0^ 2»5b I0-10H sote-iwe 

D. Krone. , *»?■•*« 1 BsS-Bis ! 9*9* I 96»-fl»* 1 

Aslx a iSlng.tl 91*-10 iOig' B '* 1 "!Lr * 

FT LONDON INTERBANK FIXING 

It.00x.II); SEPTEMBER 361 

" " •' ^ I 6 month U4. tfollars 


r 7 day* i 
notice I 
oi»-flt* 
014.0 
BlflO 
018-01* 
719 

0,%-bjj 

lSie-igie 

leti-ieic 

9-Bia 
BBU 
I 7T|-8 
8*e-B 

I 


Month 

Bie-Bi* 
9i*-91s 
8ft-frl 
0T 8 .0 
4*-4 Sb 
S ix -M i 
lBls-lSl* 
171*1814 

91*10 

era-Bis 

6H-640 

Bia-iO'i 


Ois-Big 
95B-BS8 
9 BU 

6lg-6l* 

4*-4l« 
8ie -61* 
iaig-1418 
17 V- 101* 

BV-lOi* 

938-918 

6 &foit 

**-9i% 


9'S-9Bt 

Bie-BI* 

ev-Bv 

61* -6 V 

678-6 
15V-16 
18 V -18V 

10 - 101 * 

10-10U 

lOl 0 -lO 6 fl 

9be-BV 


sw. 

fids 

aa 

16Ib-161s 
181--19 U 

10U-10V 
10ia-10V 
6V-67B 
' 1010-11 
>. 9rt-10* 


MONEY RATES 

NEW YORK 

Prime rata 11 

Fed funds (lunch-time) 8*-B 
Treasury bills (13-week) 8.50 
Treasury bills (26- week) 8.73 


GERMANY 

Lombard 

Overnight rate 

One month 

Three months 

Six months 


5.5 

5.525 

5.66 

5.80 

6.25 


3 month U.S, dollxre 


' bid 9 ijifi 


offer 99.16 


bid ®54 


offer 9 SH 


The' flying rues era the tritfcmetic m «g»* &y° tirn'mitiTeTw °fl'« 

Slxtrentb of the bid end 4ff* iSL S ThT banks am National 

rrieronce banks n 11 em ojek ^,'oue Nitionals de Petto and Morgan 

Bank, Bank of Tokyo. Deutsche B*nk. Banaue n*™. 
fiHarengr Tnieb 


PRANCE 

intervention rate 

Overnight rate 

One month 

Three month* 

Six month* 

JAPAN 

Discount rate 

Call (unconditional) ... 
BUI discount (3-month) 

SWITZERLAND 

Discount rata — 

Overnight rate 

One month 

Three months 


NETHERLANDS 

Discount rate 5V 

Ovemgiht rate 5* a -&* 

One month 5V5 

Three months 6*1-6** 

Six months 6>4-6 *i 


S CERTIFICATES OF DEPOSIT 

One month 940-940 

Three months 945-84S 

Six months 9.40-9.50 

One year 9.66-9-85 


LONG TERM EURO S 

Two year* 10V-11V 

Three years 11V-11V 

Four years 11V-11V 

Five years 11VH : i 

SDR LINKED DEPOSITS 

One month 8*j*-8 u i* 

Three months B**-9** 

Six months 9*]*-9 r u 

One year B'u-S**!* 

ECU UN KBS DEPOSITS 

One month - - 8*, -9 

Three months 

Six months 9V-9** 

One year 9^-10*18 


FINANCIAL FUTURES ■ ■■ 

Confused trading 


Eurodollar prices were a little 
firmer in the' London Inter- 
national Financial Futures 
Exchange yesterday. Trading 
was a little confused as the 
market had to deal with 
Tuesday's fluctuations in the 
Fed Funds rate. A closing rate 
of -around 8 per cent tended to 
reflect technical problems within 
the system and the market was 
left wondering exactly where 
rates should be. This would 
obviously give some indication, 
as to the Fed’s policy on interest 
rates. 

The December Euro-do Liar 
price opened at 90-31 up from 
90.29 and touched a high of 90.38 
before easing to close at 80.32. 
The equivalent contract in 
Chicago was quoted at 90.02 in 
early trading down from 90 03, 
tending to underline market 
uncertainty. 

LONDON 

THREE-MONTH EURODOLLAR 
Sim point* ot 100*,'. 

ClOH HI eh Low Pit* 
DM 9042 90.38 9041 90.29 

March 8948 90.06 89.98 8948 

Juno 89.75 89.80 89.75 59.74 

Sopt B9.43 — — 89-47 

Dee 8943 — — 8945 

Volume 1463 (2.088) 

Prtnriou* day** open inL 6,047 (8.100) 

! THREE-MONTH STERLING DEPOSIT 


£250,000 points of 100% 
OoM High 

Low 

Prev 

Dec 

90.74 

90.78 

90.72 

90.75 

March 

90.48 

90-53 

90.48 

90.50 

Jims 

90-23 

9025 

90 23 

90.25 

Sapt 

9040 



— . 

90.00 

Dec 

89.96 

— 

— 

8946 


Volume 642 (647) 

Previous day** open Int- 4485 (4.420) 
20-YEAR 12% NOTIONAL GILT 

850400 32nd* of 100% 

Close High Low Pmv 
Sept 105-10 105-10 106-07 105-18 

Deo 107-13 107-24 107-12 107-24 

March 106-30 — — 107-09 

June 106-16 — — 106-27 

Sept 106-02 — — 706-13 

Volume 2,040 (2.476) 

Previous day's open InL 3.678 (3.634) 
Basis quote (dean cash price of 15VA 
Treasury 1998 less equivalent price of 
near future* contract —2 to 04 (32nd») 

STERLING £25.000 S per £ 

Close High Low Pmv 
Dee 14008 1.5020 1.4983 1.4381 

March 1.5022 14022 1.5005 1.5000 

Jure — — — — 

Volume 553 (188) 

Previous day'* open bit. 649 (668) 

DEUTSCHE MARKS 

DM 125,000 S per DM 

Close High Lew Prev 

Dee 0.3820 04824 04817 0.3789 

Match 0.3854 — — 0.3833 

June — — — — 

Volume 74 (33) 

Previous day's open InL 484 (467) 
SWISS FRANCS 

SwFr 125.000 S per SwFr 

Close Htflh Low Prev 

Deo 0.4748 04750 0.4744 04712 

Match — — — — 

June — — — — 

Volume 50 (6) 

P revious day's open Int 128 (128) 
JAPANESE VBI Y12-5m S per Y100 

Close High Low Prev 

Dec 04256 04280 0.4248 0.4217 

March 04288 — — 0.4247 

Jim — _ _ — . 

Volume 40 (3) 

Previous day's open Int. 203 (201) 


Gilt prices failed to hold 
early gains, reflecting a softer 
tone in cash markets and con- 
cern about sterling’s steady 
decline. The December price 
opened at 107-25 from 107-24 at 
Tuesday's close and dipped to 
a low of 107-12 before closing 
at 107-13. 

Short sterling contracts 
traded very quietly reflecting 
very little movement in the cash 
market. Trading was inhibited 
to some extent because the 
market's persistent hopes of an 
early cut in clearing bank base 
rates have been countered by 
the Bank of England’s reluctance 
to signal such a move by cutting 
dealing rates. The December 
short sterling price opened at 
90.75, unchanged from Tuesday’s 
close and traded within a six 
point spread before fi n is h ing at 
90.74. 

CHICAGO 

U.S. TREASURY BONDS (CRT) 

8% SI 00-000 of KWI*. ■ 

Latest hfiqh Low P?sv 

DSC 72-20 73-00 72-14 72-23 

March 72-02 72-14 71-29 72-06 

Juno 71-19 71-31 71-15 71-23 

Sapt 71-08 71-18 71-04 71-11 

Don 70-30 71-09 70-26 71-01 

March 70-22 70-28 70-18 70-26 

June 70-15 70-21 70-11 70-18 

Sopt 70-09 70-12 70-05 70-12 

Dec _ _ — — 

Match — — — — 

J une — — — — 

U.S. TREASURY BILLS (IMM) 

$1m p oint* of 100 V- 

Latest High Low Prow 

Dee 91.02 91.14 9048 91.08 

March 90.84 90.78 90.63 90.69 

June 90.39 9049 9049 80.41 

Sept 90.15 9043 90.15 90.15 

Dec 8946 90.00 8S43 89.93 

March — 89.80 89.75 89.74 

June — 89.50 89.57 8945 

Sept — 89.40 — 89.38 

CERT. DEPOSIT (IMM) 

Sim points of 100% 

Latest Hlqtl Low Prev 

Sept 90.84 90.90 9043 90.82 

Dec 9042 9045 9049 9046 

Match 90.02 90.14 90.00 90.06 

June 88.73 8945 89.73 83.77 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 

Dec 8949 90.11 8947 90.03 

March 89.84 89.77 89.82 89.66 

June 89.40 89.50 8947 89.40 

Sept 89.19 8943 89.15 JB9.16 

Dec 8847 8940 88.92 88.95 

March 88.78 88.78 88.70 88.75 

STERLING (IMM) $* per E 

Latest High Low Prev 

Dec 1.5020 1.E030 14980 1.487S 

March 1.5046 1.5045 14000 14000 

June 1.9000 1.5060 1.5030 1.6025 

Sept — 1-6090 — 1-5050 

Dec — — — — 

March — — — • — 

GNMA (CBT) 

SI 00.000 32nda of 100% 


The Complete Guide 
to Commodity Trading: 

yours free. 


PLEASE CONTACT US NOW 



PRESTEL 
*481260 

PRESCOT COMMODITIES LIMITED 

Dealers in Commodities & Foreign Exchange 

6 BLOOMSBURY SQUARE. LONDON WC1A 2LP. TflL 01-342 0666 Telex: 23110 


gold hill group 


NASSAU, LONDON. LAUSANNE 


BROKERAGE SERVICES AND PORTFOLIO MANAGEMENT I 
ALLCOMMODITIES AND CURRENCIES MARKETS 


WHAT'S GOING TO HAPPEN 
TO THE 04. DOLLAR NEXT SIX MONTHS? 
YOU WILL FIND THE RIGHT ANSWER 
IN THE GOLD HILL LETTER 


ASK FOR A FREE COPY OF THE GOLD HILL LETTER 
TO COLD HILL SERVICES SA. 

4, rue du Lion d’Or 
CH • 1003 LAUSANNE ■ SwUierUnd 
Til. ; 1021) 20 58 31 TAlex : 24467 GOLD CH 

TAX HAVEN BANK 

For Immediate Sale 

Licensed, strict confidentiality law, no currency 
controls. Telephone and telex numbers. Private 
office and conference room, secretarial and manage- 
ment service, cheque clearing facilities, corre- 
spondent banks, nominee shareholders and directors 
available. Can be used immediately. Priced for 
quick sale at U.S.$60,000. Principals only for 
appointment in London, telephone Mr Josephs, 
London 01-581 3311, ext 266. 


DSC 

Latest 

88-29 

High 

69-M 

Low 

68-28 

Prev 

684)3 

March 

68-01 

68-13 

88-00 

68-00 

June 

67-11 

67-21 

67-11 

67-15 

Sept 

66-27 

67-01 

66-28 

6640 

DM3 

66-12 

68-19 

66-12 

66-16 

March 

— — 

— - 

— — 

— 

June 



_ 

— 

65-26 

Sept 

— 

— 

— 

65-18 


March — — — 

June — — — 

Sapt — — — 


COMPANY NOTICE 

ASSOCIATED ELECTRICAL INDUSTRIES 
LIMITED 

5% DEBENTURE STOCK 1978163 

The register ot uaekholilers of the 
aOore-mentioMd stock will be closed from 
7oi October i BBS to 31«t October 1M1. 
both days inclusive, far tho presuntUOn of 
Interest and csofca) repayment warrants 
dated 31st October 19B3. 

By Order of the Board 
J. H. CHAPLIN 
Secretary 


(Incorporated In Canada) 
ONTARIO A OUEBEC RAILWAY 
COMPANY 

5% DEBENTURE STOCK 

In preoaration for the payment of tho 
lull- yearly .interest payable on December 


50 Finsbury Square. 
London CC2A 10O. 
September 29 19B3. 


_ W. E. REEVE. 
Deputy Secretary. 




Naturally Sabena offer a convenient worldwide 
network. But like you, they also attach a great 
deal of importance to First Class with cuisine 
worthy of the exclusive Club des Gastronomes 
and every creature comfort 
Unlike most other airlines, they still offer First 
Class within Europe and a select lounge bar 
on the upper deck of their transatlantic 747s. 
At Brussels National, Europe's most compact, 
hassle-free airport, a special First Class transit 
lounge ensures that, however long your jour- 
ney, it can be First Class all the way. 



... and yourtravel agent or Sabena 
office has all the details about 
Sabena's worldwide network. 


BELGIAN AIRLINES 
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INTERNATIONAL CREDITS 


Syndication success for Swedish loan 


BY MARGARET HUGHES IN LONDON 


THE JUMBO sterling loan for 

Sweden has been as successful -in 
syndication as it has at lead manag- 
er level, Samuel Montagu said yes- 
terday. Last night some £160m had 
been raised in general syndication 
from 32 banks, with one or two re- 
plies still outstanding. This brings 
the total number of banks partici- 
pating in this £500m loan to 84. Al- 
locations will be determined before 
the end of the week. 

Meanwhile the Korea Develop- 
ment Bank has awarded the man- 
date for its 5500m loan to a group of 
11 banks. These are BA Asia, Bank 
of Tokyo, 8 T Asia. Chase Manhat- 
tan Asia, Chemical Asia, Deutsche 
Bank (Aida Credit), Gulf Interna- 


tional Bank, Industrial Bank of Ja- 
pan, Midland Bank. Morgan Guar- 
anty Trust and Orion Royal Pacific. 

The eight year loan will be split 
into a S300m Libor (London inter 
bank offered rate) tranche and a 
S200m prime tranche. The Libor 
tranche will have a margin of % per 
cent over Libor for the first six 
years rising to 14 per cent for the 
last two. The margin on the prime 
tranche will be 20 basis points with 
a cap of 135 basis points. 

These terms give the state-owned 
bank more favourable terms than 
the preceding Korean borrower, the 
Ex-Im-Bank, where the Labor mar- 
gin was % per cent for the first four 
years rising to K per cent over the 


remaining four, with the prime 
tranche.carryiog a margin of 25 ba- 
sic points with a cap of 140. 

B anks are reacting cautiously to 
Portugal's soundings for a S300m 
loan. In talks held last Friday in 
New York with seven banks Portu- 
guese officials are understood to 
have said they were looking for a 
seven year loan with a margin of % 
over Libor. 

The margins on the S300m raised 
earlier this year by the Republic 
were a spread of per cent over la- 
bor and 45 basis points on the prime 
tranche. This loan proved difficult 
to syndicate, however, with a sell- 
down of only S29m even after an ex- 
tension of the syndication period. 


The seven banks which have al- 
ready had discussions with Portu- 
gal are Barclays, Lloyds, Citibank, 
Chase Manhattan, Manufacturers 
Hanover, Bank of Tokyo and Indus- 
trial Bank of Japan. Portuguese of- 
ficials are understood to be ap- 
proaching other banks in Washing- 
ton this week. 

At this stage Portugal is not seek- 
ing a sterling tranche although this 
may be proposed by some of the 
banks. Not so Greece, which is 
seeking a complicated four tranche 
deal for the S200m to S250m credit 
for its Public Power Corporation. It 
wants the bulk of the financing in 
dollars 


All of these Securities have been sold. This announcement appears as a matter of record only. 
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(Incorporated in the Netherlands Antilles J 

IVMc NOTES DUE OCTOBER 1, 1990 
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Council of The Stuck Exchange, subject only to the issue of the temporary Note. Interest is pavable annually in arrears on 
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Particulars relating to the Notes are available in the Extel Statistical Services Limited and may be obtained during 
normal business hours on any weekday (Saturdays excepted) up to and including October 13, 1983 from the brokers to 
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EUROBONDS 

Britoil 
increases 
issue to 
$125m 

By Mary Ann Sleghart In London 

BRTFOIL's SlOOm. 11% per cent Eu- 
rodollar bond launched on Monday 
has been increased to SI 25m, lead 
manager Goldman Sachs an- 
nounced yesterday. The bond was 
initially very well received and was 
still trading at a discount of only % 
point after the increase. 

Also increased yesterday was last 
Friday's SlOOm deal for Comsat, the 
UJS. satellite company. Credit 
Suisse first Boston said that the 
amount would now be S 110 . making 
it one of the largest convertibles in 
the Eurobond market's history. The 
bonds will carry a coupon of 7.75 
per cent and a conversion price of 
$48% per share. When the price was 
fixed, Comsat's shares were trading 
at 542%. 

Mitsui Engineering is due to 
launch a 550m. five-year bond with 
equity warrants today. The lead 
manager will be Nomura Interna- 
tional 

Turnover in the dollar secondary 
market was low yesterday and 
prices dosed unchanged. 

The Mortgage Bank of Den- 
mark's SwFr 80m public issue was 
given a coupon of per cent at par 
by Credit Suisse yesterday, as indi- 
cated. 

Secondary market prices in Swit- 
zerland dosed unchanged on the 
day, while in the D-Mark sector, 
they rose by % point 


Natwest in 
£2m loan 
to Colombia 

By Our Euro ma r ke t s Staff 

NATIONAL Westminster is the lat- 
est British bank to extend a loan to 
Colombia, which, with Paraguay, 
are the only two Latin American 
countries that have not had to 
reschedule. 

NatWest Export Finance is 
opening a general hoe of credit for 
g2m supported by the Export Cred- 
its Guarantee Department It will 
be the first such credit to be offered 
by a UK bank to Colombia. The fa- 
cility Is being made available 
through Banco de Bogota. 

Earlier this month. Midland 
Bank announced that it was partici- 
pating in a S22m loan to provide fi- 
nance and equity for a 5102m ce- 
ment project in Colombia. Mid- 
land’s participation amounted to 
56m, while the International fi- 
nance Corporation (IFC) provided 
Slim, Crfedit Commercial de France 
S3m and the Danish Industrialisa- 
tion Fund for Developing Countries 
52m. The IFC is also contributing 
S5m in equity. 

Meanwhile, Midland Bank’s sub- 
sidiary, Samuel Montagu, is putting 
together a financial package to sup- 
port a bid by a British consortium 
led by GEC for the £400m mass 
transit project at Medellin, the re- 
public's second largest city. 
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The list shows the 200 latest international bond issues for which an adequate secondary market exists. For . 
further details of these or other bonds see the complete list of Eurobond prices which ispabtished monthly, fhe ■ 
following are dosing prices for September 28. r. -y_ - ‘ 
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22/ 12.18% 1621 
10/2 11% 11.17 
1/11 1% 1X1 " 
1/3 1631 1634 
21/2 1619 19.15 
3/2 11.18 11.11 
ft--- ■ 


Bridgaum Tin 5% 98 . 
tana 787 . 


Dataa Sec Co 5% 88 ... 
HNacfci CaMc 5% 98 — . 
Honda Malar 5% 98- 
Honda Hour 5% 97 


Xmaagaf Gund 8% 87 

Kynwa Hakkn E% 37 

VfaaUmCo Ltd. 5% 98__~ 
Mhndnstd Badric5% 88 _ 

Ntaoi B«tric 5% 87 

NtaatoCo5%S8__ 

Hbsm Motor 5% 88 

IHlUlli llptird TTi'i fT 

Ortani FUanca 5% 87 

Orion loasta 5% 08 

Socm5B8 

Saralmra Badric 5% 97 

Sumitomo Maiii 5% 88 

VMtacM SacCOS 

MG tap 3% 93 SF 

SrayirB«tric3%S3SF — 

KanWdnku 6%B8tlMi 

MtsuUsW Hmy8 89 DM _ 
Samftaariy S% 82 DM 


3/82 

7/82 

10/83 

2/82 

8/83 

3t8S 

18/82 

2/83 

S/83 

8/83 

2/82 

4/83 

4/83 

12/82 

3/82 

8/83 

11/83 

3/82. 

10/81 

a/83 

B/83 

5/83 

8/82" 

2/82 

2/83 


I prica Bid 
478105% 
7462 234% 
888 97% 
SIS 109% 
814186 
7568122% 
408 121 - 
782 (17% 
197 134% 
3H 114 
7«J 185%. 
184125% 
770 54% 
1311189% 
SZ72 95% 
2018 97% 
2828 122% 
577X 115% 
296.1 78% 
472 94%. 
979 159% 
561 188% 
•18 119% 
213115% 
385111% 


Ofe 
Oftar dir 
198% 4-1% 
238% , -1 
98% 46% 
101% 46% 
1« -44 

124% 45 
122% 42% 
1M% 40% 
135% 46% 
111 41 

187% -1 
128% +1% 
95% -6% 
111 43% 

07% -0% 
98% 41% 
124% 46% 
118% 41% 
77% 40% 
18 + 6 % 
152% -1% 
188% 41% 
120 % - 8 % 
116% 48% 
120% 43% 


691 
1617 
5X1 
3X1 
4X3 
2X5 
-4.14 
1671 
.-2,15 
642 
2.78 
635 
1X9 
SJt 
1X7 
-3X7 
2X8 
■ 2.44 
42X3 
-2.44 
-3X3 
MX9 
-8JI 

632 


‘loMn 


rp* 


idHTtprin- 


t Onfy unt nariof afror sayptad a price. 

Sualp k i Bondi; Tbc ytal Is radatataa af tto nddprica.- ta amrat fanuod b 
in adfltefli of onaucy units mp hr Yen bands Wham k it b hiMms. 
□urge an wafr - Itanga anr prim n walk aafiir. 

H unti n g Bata Nona Oraeal i wid far dfrats'infrss atiuw nr McawL Cao- 
penskaralia d n lra a a .6dBH-0mna«cwtaa lwa n» s af lirti ra.SUraad 

- Mitgei abaa sbrnrantb nflarad nat fft tint anmUr I akaao naan raw) 
hr U.S. dnlan. Ccpn. - mrant enuysa. Ca. yW - anraM yiabL 

ConvanUa bondsi Dananhaia d ia dsfrn nfrss mbaraba MoIbL Og. day 

- Cbange an dar. tar. dm - Ffaa dih for cnamion Mf sbara* Cna. prica 

- Nanai aural of bond por abate a^assad ta emney of skate m am- 
■ varrianran ftatiatbaue. Pm - Itaraniagt prawni o( dn onott aHac- 

liw pro of acaaring statwE ta da band ovar ta not ram prin of llw 


YEN STRAKHTS 
AwriraEn 8%92. 


OTba 

Oftar day araak Yiaid nat pa 
15 164 104% 9 46% 7X3 


Tina Ud» inX-flaaBtidctMi ta vfrfr w ta pot in any I 
kkout writia cmant Bata frppGad by B8TM7SAM h 



AU of these securities have been sold. This announcement appears as a matter of record only. 
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Inter-American Development Bank 

12Vs% Ten Year Notes of 1983, due October 1, 1993 


Kidder, Peabody & Ca 

Incorporated 

Salomon Brothers Lie 


Merrill Lynch Capital Markets 


Lehman Brothers Kuhn Loeb 

Xacorponted 


Goldman, Sachs & Ca 



